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THE MONEY MARKET. 


10 THE PUBLIC ON THERE was, perhaps, rather less abundance of money 


during the past week, though there was no approach 


LIFE ASSURAN F B to scarcity, and balances were to be had on easy terms 
i on most afternoons. The discount market displayed 


the usual features—scarce bills, except those of Govern- 
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ment manufacture, and a good demand, especially for 
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The Bank return shows a decrease ol 
millions in the securities held, and a small decline in 
the reserve, chiefly due to slight expansior in the note 
circulation. The total deposits are tous 8 millions 
lower, Public having declined by two and Other by SIX. 


7 * . * 


The circulation of Treasury notes has expanded by 
£1,198,900 to £174,560,000. Gi 
in the redemption account are £1,375,200 higher at 


£147,896,100, while the balance at the Bank of Eng- 
~ Té 


Government securities 


land at £5,086,300 shows a decline of £48,900. 
. * * * 

Revenue for the week ended September 1st amounted 
to £.7,522,000, of which £'1,604,000 was from Customs 
and Excise, £511,000 from estate duties, £ 2,053,000 
from income-tax, £2,524,000 from excess profits duty, 
and £,600,000 from the Post Office. Other receipts 
totalled £.76,506,000, including £:53,062,000 for the 
sale of Treasury Bills, 42,944,000 for Five per Cent. 
Exchequer bonds, £500,000 for War Savings Certifi- 
cates, and £20,000,000 from temporary advances. Ex- 
penditure was £.46,311,600, of which £43,460,000 was 
for Supply Services. Temporary advances for 
£.9,000,000 and Treasury Bills for £,29,867,000 were 
sale of the latter 
Thus towards an expendi- 
ture of 46} millions revenue contributed 74 and borrow- 
ings brought in 373, so that Exchequer balances had to 
be drawn upon to the extent of over a million. 


also repaid, making the net 


£,23,195,000 for the week. 


* . + * 


The return of Trustee and Post Office Savings Banks 
for the four weeks ended September 1st shows that 
the Trustee Savings Banks have a total credit of 
£:49,131,100, or £414,800 more than at the corre- 
sponding period in August. The total of the Post 
Office Savings Banks Fund is £1,379,1000 higher at 
£.196,190,400. The grand total at the credit of 
Trustee and Post Office Savings Banks amounts to 
£:245,321,500, and compares with £ 246,465,500 at 
the corresponding date of 1916. 

% * > * 

The Amsterdam and Madrid sight rates for sterling 
have been the weak spot in the foreign exchanges this 
week, and with large drawings on London from both 
centres, British currency has been marked down in 
value. Madrid closed on Thursday at 21p 1oc, and 
Amsterdam at 11 fl 33c for £1. The French cheque 
rate keeps moderately steady, but the Bank of France 
is kept well occupied in supplying cheques at the 
official rate to French banks in Paris for the needs of 
their customers. The quotation in the open market is 
27f 474c. Russian exchange is still in a sorry state, 
and although there are now a few buyers about, the 
best quotation obtainable is 268 roubles for £10 for 
sight drafts on Petrograd. The Swiss rate has moved 
sharply in our favour during the last day or two, but 
all the Scandinavian exchanges continue adverse. In 
Italian currency there is not much business. The 
China exchanges have gone heavily against London, 
owing to the soaring price of silver: the Shanghai tae] 
rate is marked up to 4s od for telegraphic transfers, 
but business is reported at 4s 10}d, while cable advices 
quote the Hongkong dollar at 3s 1d- high rates, which 
would come down with a run should silver drop a penny 
or two in value. The Indian exchange position is 
rather easier, and hopes are expressed that the turning- 


point has been passed. 


| ments; money plentiful. 
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irates to 6 per cent. 


* + * 


DIARY OF THE WEEK. 


SATURDAY, SEPTEMBER 


1st.—Heavy dividend pay- 
Spurt in Wall Street money 


German minesweepers destroyed 
off Jutland. , 


Announcement that British Army’s cap- 
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nearly 8)tures on Western front since July 31st, total 
prisoners. 


Chatham and Sheerness. 
change. 


Canadians 





Se iin 
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: 10,697 
Germans cross the Dvina. P 
MonpDay, SEPTEMBER 3RD.—Money rates 
More Italian credit bills placed on market. Fajj of 
Riga. New meat order in force. Night air raiq os 
Improvement in Brazil ‘in 
Trades Union Congress opens at B! . 
Irish Convention sits in Belfast. 


harder. 


ack pool, 


TUESDAY, SEPTEMBER 4TH.—Short loans in dem 


. and, 
attack near Lens. Night air 


raid on 
London. 

WEDNESDAY, SEPTEMBER 5TH.—Money easier, Ger. 
mans 25 miles beyond Riga. Italians attack Mount § 
Gabriele. American Labour Conference endorses Wil. 
son’s war policy. Scarborough shelled by submarine. 
United States lend a further $100,000,000 each to Great 
Britain and France. 

THURSDAY, SEPTEMBER 6TH.—Announcement that 
British ships sunk in week ended September 3rd wer 
20 over 1,600 tons, and three under. Anniversary of 
Battle of Marne. Premier at Eistedfod. Mone 
market firmer; more Russian and HFtalian bills. Rise 
in Swiss exchange. Berlin claims Russian 
prisoners. Trade Union Congress passes Free-trade 
resolution by 2,339,000 votes to 278,000. 


e 


7300 


Fripay, SEPTEMBER 7TH.—Premier’s confident speech 
at Birkenhead. 
* * ° * 


A SUMMARY OF WAR-TIME FINANCE. 


Avocust 1, 1914, to Marcu 31, 1915. 
£ ' a 


- 
Total spent...... 498,359,980 Raised byrevenue 171,758,744 
Increase in Ex- Net borrowings.. 404,991,800 
cheq'r balances 78,390,564 
Total .....6e.+. 576,750,544 | 576,750,544 
Frxanciat Year, 1915-16. 
£ £ 
Total spent...... 1,559,158,377 | Raised by revenue — 336,766,824 
Decrease in Ex- | Net borrowings.. 1,164,515,607 
cheq'r balances 57,875,946 | 
Total .....sese5 1,501,282,431 | 1,501,282, 431 
Frsanciat YEAR, 1916-17. 
£ £ 
Total spent...... 2,198,112,710 | Raised by revenue — 573,427,582 
Increase in Ex- Net borrowings.. 1,625,545,981 
cheq'r balances 860,853 
Total .......... 2,198,973,563 | 2,198,975,565 
Frxanciat Year, 1917-18 (to date), APRit 1 to Serr. 1, 1917. 
£ £ 
Total spent..... - 1,126,412,099 Raised by revenue 212,430,959 
Decrease in Ex- Net borrowings.. 909,506,749 
cheq'r balances 4,474,400 
Total ........6. 1,121,937,699 1, 121,937,698 


Granp Torat—Aveust 1, 1914, to Serr. 1, 1917. 


£ £ 

Total spent...... 5,382,043,166 | Raised by revenue 1,294,384.100 
Increase in Ex- | Net borrowings.. 4,104,560,15 | 

cheq’r balances 16,901,071 
Grand total since 

beginning ofthe —————__—_ peony ” 

War....csse.  5,398,944,237 | 5,398,944,251 
The expenditure includes loans to Allies and 


Dominions, which the Chancellor of the Exchequer 
stated in his Vote of Credit speech on July 24, 1917) ' 
amount to £1,171,000,000, made up as below :— 


ispecies asta saaiiamiincailia aaa a 


| Advances Advances Apoenese pot a 
Aug. 1, 1914, Durin April l, , from oe 
| . to | Financial to 1914, pd 
‘Mar.31, 1916. Year 1916-17. July 21, 1917. te 
£ £ £ 
Dominions 88,000,000 | 54,000,000 | _ 4,000,000 |_ 146,000,000 


Allies ....| 288,000,000 | 540,000,C00 197,000,000 .1,025,000,008 | 
Total ..| 376,000,000 | 594,000,000 201,000,000 1,171,000 ,000 
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For the fimancial year 1917-18, Loans to Allies and Dominiess 
have been estimated te amount to £400,000,000. 


— 














~ 


‘l 


l- 


at 


744 


544 


5,824 
607 


2,431 
7/582 


5,981 


3.563 
7. 


0,959 
16,749 


7,699 


E 
84,100 
60,137 


| September 8, 1917.) 


| 
} 
| THE BANK OF ENGLAND, 
| 
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An article in last week’s Saturday Review on ‘* The 
| Reform of the Bank of England ”’ calls attention to a 
] matter Which is at present the subject of much quiet 
} discussion in the City. It does so in a manner which 
\| Shows that there are misapprehensions abroad concern- 
|| ing the duties of the Bank of England and its perform- 
ance of them, and that there is some danger that the 
| discussion of the question may lead to attempts at re- 
form, which might have disastrous effects on British 
ltrade and finance. lor example, it states that ‘a 
\celf-satisfied want of foresight threw upon the tax- 
paver the task of saving from ruin every British finan- 
cial institution on the declaration of war. This was 
the affair of the banks, and the taxpayer’s credit ought 
not to have been called upon.”’ 


These things hap- 
| pened, according to the Saturday Review, owing to an 
| alleged failure on the part of the Bank of England and 
\the other banks to prepare against ‘‘ the shock of an 
linevitable financial earthquake.’’ But who was reall; 
at fault in this matter? Not the Bank of England, 
but the Treasury. The Treasury had been told by 
the bankers that if 





a crisis occurred, it would be 

necessary to have in hand a store of paper money 
of smaller denomination than the Bank of England 
notes. This recommendation had got into the back 
of a pigeon-hole in the Treasury. And so it was 
that when the public lost its head, and began to ask 
its banks for cash, the only cash available was gold, 
wei some of the banks held up, and £5 notes, 
which were no use to the public. If the £1 notes, the 
necessity for which had been urged by the banks, had 
been ready, the crisis would have been much more 
easily met. The Treasury was also responsible for the 
absurdity of putting Bank rate up to 10 per cent., which 
inevitably helped to upset the public’s nerves. Official 
apathy, and pedantic respect for mouldy precedent, were 
chief causes of the panic, in so far as it was produced by 
internal causes. The Saturday Review also considers 
the Bank, ‘‘directed by a board connected with 
international trade, favoured international finance 
| and abdicated its duties to the smaller manufac- 
‘turer. Reducing its provincial branches to eight, 
it left the general public to domestic banks,”’ 
with the result that the British Trade Corporation 
had to be created! ‘‘It would not have been} 
|called for,’’ says this critic, ‘“‘if the Bank of England 
||had worked in closer support of the other banks.’’ 
|In view of the storm of criticism which the charter 
|| given to the British Trade Corporation has aroused, 
jit is somewhat amusing to find it now described as 
the saviour of our financial system, which had to be 
| called into being to make good the lapses of the Bank 
of England. In fact, the ease and elasticity with 
which the Bank of England created credit at all times 
to meet the demands of industry coming through the 
other banks was the envy and wonder of the rest of 
the world. As is well known, the system worked by 
a simple process by which the other banks, when they 
tequired cash, called it in from the bill-brokers, who 
replenished themselves by loans from the Bank of Eng- 
land. _The other banks were thus able at any time 
| by this indirect means to obtain cash from the Bank 
(of England to any extent that normal times involved. 
The extent of the writer’s knowledge of the facts of 
banking may be gauged from his remark that inter- 
Dational bills in cold storage have possibly ‘‘ absorbed 
Some of the balances left at the Bank of England by 
‘other banks.’’ In fact, the advances made by the Bank 
\of England against these bills in cold storage, far from 
| absorbing balances left with it by the other banks, have 


had the effect of increasing them. 


| But there is much truth in some of the contentions 
\that the Saturday Review puts forward with regard to 
\the Bank of England’s constitution and customs. It is 
|More or less true that the Bank is ‘‘ answerable 
0 nobody but its proprietors, whom it tells very little.’’ 
The figures published by the Bank and the amount of 
Information which it vouchsafes to its shareholders at 























echo of a medieval prejudice? The other 


its half-vear 
visible.’’ 
been traine 


meetings are models of ‘‘ darkness | 


do ¢ 1 : i 
Perhaps, now that the present Governor has | 


. d in expansiveness by the wiles of American | 
interviewers, we may see | 


. some improvement in this | 
respect at the torthcoming half-vearly meeting. Hitherto! 
n has been left to the chairmen of the other banks to| 
illuminate the public on the financial position as seen 

from the banking pointof view. It is also true that the 

composition of the Bank of England’s b 
which needs consideration, though there are obvious 

ditheculties in the way of practical reform. As the!! 
Saturday Review tells us, ‘‘ there is not a trained | 
banker on the directorate,’’ but, on the other hand, 
gestions which have been made in the p: 
other banks should be represented on th 

I:ngland’s board have always been met by 

that it would be undesirable for any of their directors 
to obtain the knowledge of their rivals’ business that 
such a position would give them. 

still hold good ? 


Ourd is a matter | 


ist that the 
in 

e Bank of 

P 


tne objection 


Does this objection 
Was it ever valid, or was it only an 
banks 
only can answer these questions. Certainly, closer co- 
operation between them and the Bank oi Kngland is 
much to be desired, and there has been great improve- 
ment in this respect in late years. It is also, perhaps, 
true that the board of the Bank of England is ‘‘ out of 
touch with manufacture and provincial industry,’’ but 
then, would it be possibie for the captains of industry, 
who work mostly in the Midlands and the North, to 
spare time for the somewhat exacting duties of a mem- 
ber of the Bank Court? On the whole, the British 
financial system has worked, during the course of this 
war, in a highly satisfactory manner under the Bank of 
Ingland’s leadership. Mistakes have been made, but 
by far the worst mistakes of our war finance have been 
due to the time-serving timidity of politicians and the 
fatalistic apathy of an overworked Treasury. The 
German system, so often vaunted by the critics of 
ours, solved its problem simply by going on to 
a paper basis as soon as the war began. Never- 
theless, no harm is done by suggestions that the 
Bank of England should take stock of its own 
position, widening as far as it can the sweep of 
the net with which it gathers new members into its 
Court, and modifying the system which puts auto- 
cratic power into the hands of the Governor for the 
time being. The services of the present Governor 
have been rewarded by a Peerage and by the Grand 
Cross of the Order of the British Empire; but if the 
enormous power he wields had happened to be in the 
hands of a weak or vacillating ruler, it is uncomfort- 
able to consider what the consequences might have 
been. But in pondering all these suggestions, we 
have to remember that it is easy, in matters of finance, 
to institute changes which appear to be reforms, and are 
subsequently discovered by practical experience to be 
disasters. Above all, it is necessary that dangerous 
proposals which are nowadays sometimes heard (but 
are by no means endorsed by the Saturday Review), 
that a closer State control over the Bank of England 
should be exercised, should be repelled with the utmost 
vigour. Any attempt to tie up the Bank of England 
in red tape might have incurably unpleasant conse- 
quences for the City, for national finance, for British 
trade, and for the material progress of mankind. All 
the more reason why reform on sensible lines should be 
taken in hand by the Bank itself. 








OUR INDEX NUMBER. 


Our Index Number of wholesale commodity prices, | 
after a small decline in July, resumed its upward course 
last month, at the close of which it reached a new high 
level. The total figure for the end of August is 5658, 
or 69 points higher than at the end of July and 12 points | 
higher than at the end of June. This compares with | 
2698 for August, 1914, 3296 for August, 1915, and| 
4372 for August, 1916. Our usual table follows, show- 
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‘ing how the total figure and the various groups have 
|| moved month by month since the war began :— 
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On Monday, fixed meat prices came into operat 
official schedule being as follows :— 








appears to have been from 2d to 3d per Ib in London. 
Fixed wholesale butter prices also came into force on 
Monday, the corresponding retail prices to become | 
effective on September roth. Fixed cheese prices || 
based on recent market values were also operative this | 
week. On September 17th the quartern loaf of bread 
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» July ,, .. 13334 | 607 1512 40 |1296— 5589 254-4 
» Aug. ,, .. 1342 | 670 15044 836 13114 5658 257-1 
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|| Cereals and meats in the aggregate advanced a little 
|}in August, but the fixed food prices, to which we refer 
|| below, should do something to reduce this figure during 
|| the current month. LEnglish wheat, barley, and oats, 
— also flour, ended the month somewhat lower, and 
|| the increase in the group total is mainly due to a strong 
| advance in pork. But the chief advance during August 
|took place among subsidiary foodstuffs, where in July 
|} there was a substantial fall. Butter was scarcer and 





|| dearer, while the markets for tea, coffee, and sugar also 
' 


|} stiffened. 


| necessity for greater economy in consumption. An 
i} improvement in visible sugar supplies is announced in 


; 


{ithe monthly circular of William Connal and Co., who 
\|report stocks in London, Liverpool, and the Clyde at 
121,053 tons, compared with 51,406 tons a year ago. 

Turning to the textile market, we find a slight re- 
|}action from the extravagant July levels for American 
and Egyptian cotton. The extraordinary career of the 
raw cotton market during the war is well illustrated by 
the following price record quoted by Messrs Robert 
Barbour :— 


The Tea Brokers’ Association of London 
reports an increasing scarcity of tea, and urges the 








July 31, Aug4, Aug.4, Aug. 4, 
’ 1914. 1915. 1916. 1917. 
Middling American ...... 666 .. 5°36 .. 857 .. 19°35 


Good fair brown Egyptian.. 850 .. 935 .. 11°85 .. 31-00 


Not even these figures take in the extreme range of 
quotations at intermediate dates. In contrast to raw 
cotton, cloth and varn appreciated on the month. The 
official wool prices were not changed during August, 
but silk rose by half-a-crown. Among minerals, the 
only notable change was a fall of £13 per ton in 
standard copper. In our miscellaneous group, leather, 
tallow, petroleum, and oils all moved upwards. 

The past week has been prolific in new food orders. 


will be fixed at gd. Thus Lord Rhondda has pro- 
gressed rapidly with the practical steps necessary to || 
carry out his announced determination to control th 
prices of the prime necessities of life in the interests 
of the consumer, and to put a definite limit to the!! 
profits of dealers at every stage. ] 


88 ———ee 





A NOVEL EXPERIMENT. 


[HERE have been experiments during the past year in}| 


the formation of new Government Departments and) 
sub-Departments, but none of them have so completel 

broken with precedent as the projected reorganisation | 
of the Commercial Intelligence Department. — The) 
novelty is not so much that it will stand on two legs— || 
the Board of Trade and the Foreign Office—since it has 

enjoyed two rather uneven legs for a long time. The || 
novelty is that its Ministerial chief will be a Parlia- 

mentary Under-Secretary of two old-established per- 
manent Departments at the same time. He will, as tt 
were, ride upon two horses of notoriously unequa! 
speeds. 
cet along as fast as the business world desires that he | 
should, he will receive and merit our applause. but he 
will need to be a man of very exceptional tact ane 
knowledge if he is not to come down with a bump. 


If he contrives to maintain his balance, anc 


There are strict limits to the operations of a Govern 


. ° ° 22 - 
ment Commercial Intelligence Department, which are 


not always realised by those men of business who 


grumble at it and offer suggestions for its improve- 


ment. It cannot do for British manufacturers anc 
traders what they should do for themselves. It can - 
wide impartial lines supplement their efforts ; it canno®)) 


render these efforts unnecessary. We may divide | 


those engaged in commercial pursuits—other thet 
financial—into three main classes—producers, distriDU> ) 
tors, and carriers. Producers include manufacturers 
both of the finished and partly-finished article. Mer- || 
chants, wholesale traders, and retailers, large and | 
small, are distributors. Railway and shipping Co™), 
panies are the principal carriers. The interests ©') 
these three main classes by no means run on parallel) 
lines. Producers, distributors and carriers regard com: 
mercial information from different angles, and have dif- 
ferent ideals. Much of the information desired ¥ 
each class—and by each member of that class—canne 
be provided except by their own intelligence depat 
ments, either collective or individual. All on 
Government Department can hope to do is to gute h 
a central well of wide general information, into © hei 
the various classes of commercial men may dip t a 
buckets according to their needs and tastes. 
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point W hich we desire to emphasise is that no reorgani- 


. sation of a Government Intelligence Department for 


not present serious difficulty. 


Commerce can do more than help those who are will- 
ing to help themselves. They must seek for them- 
selves after the information which they want for their 
husinesses, and then come to the central Government 
reservoir for supplementary supplies. This limitation 
is obvious when so stated, but the obvious things are 
not always the most clearly seen. 

The organisation on the administrative side should 
A joint office will be 
set up, into which will be drafted those officials from 
the Board of Trade and the Foreign Office who are 
coneerned with the collection and distribution of com- 
mercial information. One may expect that the office 


|| will be distinct from any of those now occupied by the 





‘being degraded to the Board of Trade. 


Board of Trade or the Foreign Office, so that none may 


| feel that officers of the Board of Trade are being exalted 
‘to the Foreign Office, or—what would be officially un- 





imaginable—that officers of the Foreign Office are 


The Per- 
manent Secretary will be Sir William Clark, K.C.S.I., 


the present Director of the Commercial Intelligence De- 


partment in Basinghall street. Since the war began 
two organisations have come into being, and have been 
of much value. One is the War Trade Intelligence 
Department, and the other the Foreign Trade Depart- 
ment. Both these will be merged in the new Depart- 
ment, except in so far as the second is concerned with 
restrictions on trading. There will be added the Board 


' of Trade’s Commissioners in the Dominions—of whom 


there are now four, and will ultimately be sixteen—and 
the Foreign Office’s Commercial Attachés, and the Con- 
sular officers in so far as their commercial intelligence 
work comes within its range. These officers will be 
looked after by the Board of Trade or the Foreign 
Office as the case may be in regard to appointments, 
pay, and so on. 

The whole scheme is necessarily experimental ; 
nothing like it exists. Permanent Government Depart- 
ments do not coalesce at all readily. They lack what 
chemists term affinity. Yet there is no reason why, 
with goodwill and reasonable give and take—and a 
Parliamentary Secretary with a firm hand and a broad 
mind—it should not be a considerable improvement 
upon the existing system. The Board of Trade, with 
its more modern spirit, will wake up the Foreign Office, 





| and the Foreign Office, with its world-wide stores of ex- 


perience and knowledge, may sometimes add to the 
equipment of the Board of Trade. One immediate re- 


sult will be a big and long overdue improvement in the 


status and pay of the Consular Service. This is a 
service which has been the neglected Cinderella of the 
Foreign Office. It should offer scope to the class of 
young men who now compete for the first division of 
the Home Civil and for the Indian Civil. But it cannot 
attract the best type of men from the universities un- 
less it offers positions and pay which will compare 
lavourably with those of the Home and Indian Ser- 
vices. Hitherto active Consular officers have come 
down between two stools. They have looked for pro- 
motion and pay to the Foreign Office, while their active 
work has to a Jarge extent been known only to the Board 
of Trade. In the future one may suppose that zealous 
officers will be noted by the joint Commercial Intelli- 
gence Department, and their merits brought to the 
attention of their Foreign Office paymasters. 

The new Commercial Intelligence Department has 
our best wishes for its success. It can be, and we hope 
will be, exceedingly useful. It should accumulate a 
vast and varied store of material relating to the past, 
and bring in a fresh and constant stream of valuable 
material relating to the present and future. But to 
justify the money which it will cost, and the efforts of 
the officers at home and abroad which it will employ, 't 
should be used widely and used judiciously. Those 


who think that it will do for them what it is their busi- 


ness to do for themselves will be disappointed. And 


serve them right. 
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British India ....../203,243,201 227,106,545 215,245,071, 7,861,425 10,365,062) 10,095,978 
Ceylon, and Deps. .|109,897,589 123,249,775 107,594,136, 4,200,103, 5,715,638) 5,154,581 


Total for Brit. Poss |313,800,459 352,857,748 324,065,514 12,086,892 16,191,626 15,303,726 
PE  cenunceoceens 24,248,071 30,239,164 30,403,846) 
Total for Foreign) 


Total imports 4 
Entered for Home| ————_| ——__—__ | —___—_ |__| 





Individual effort has made this 
country and the expansion, which all hope will follow 


349 | 

; 
the end of the war, will be the result of indix idual effort | 
intensified. We are not a people to be spoon-fed by || 
Government departments. At the same time there is 
much which a Government. judiciously directed, can do, | 
always provided that too much is not expected of it and | 
that its efforts supplement and do n | 


‘ ee lot displace those of 
individuals. 


TEA COMPANIES AND SUPPLIES. 


A WEEK or two ago the monthly report of tI 


: 1e London | 
lea Brokers’ Association sounded a note of warning || 
regarding the scarcity of tea stocks in the country :-—|| 

The tea difficulty is now being recognised as entirely | 
question of small imports and dwindling 


A 


stocks, but we ar 


e 
quite sure that the public does not yet realise the impending 
scarcity, and the growing need for economy. The increasing 
troubles attending the import of tea during the past three years 
have probably been little understood or appreciated by those 
not actually concerned, and it is therefore not surprising that |; 
the certainty of an actual shortage of tea is even now regarded || 
with incredulity in many quarters.......... Unless the economic || 
situation undergoes some considerable change for the better. || 


Food Controller’s scheme of trade rationing at fixed prices is 


' 
probably the best method that could have been devised, but it | 

must be borne in mind that we are delivering largely in excess | 
| 


difficulties may increase and conditions become worse. The || 


of our imports, and the bonded stock is consequently rapidly 


falling. 


The Board of Trade has discontinued the publication | 
of separate figures for all kinds of food imports since 
February last, and it is therefore impossible to ascer- | 
tain whether imports of tea have been reduced in recent | 
months. An official announcement was made last | 
week, however, showing that, although imports in May || 
were small, there was a marked improvement in ship- 
ments in June and July, the imports in the latter 
month being ‘‘ well above normal requirements,’’ and 
it is stated that there is ‘‘ no present cause for alarm 
concerning supplies.’”’ 

The Annual Statement of Trade* which has just 
appeared enables us to compile a table showing how! 
and whence our supplies of tea have come in since the 
war :— 

| 
| 
| 































Imports cf TEA. 





From— 1914. 1915. 1916. 1914. 1915. | 1916. 











Lbs. Lbs. Lbs. £ £ £ 





877,451) 1,332,194) 1,353,747 
21,573,197 36,181,092) 19,328,28)| 825,987 1,518,554) 906,972 


Countries......../ 58,132,157 78,362,854, 53,600,908) 2,134,604 3,387,326) 2,442,591 


ee —— ——— | 





.| 371,932,596 431,220,602 377,666,422)14,221,49€ 19,578,952) 17,746,317 
Consumption... .|317,663,949\317,428,810 302,416,400; 


Thus considerably less was imported in 1916 than in 
1915, though in that year large quantities were re- 
exported, for the quantity retained for home consump- 
tion was the same as in 1914, when total imports were 
much smaller, and only r5 million pounds more than 
in 1916. The quantities retained for home consumption 
in 1912 and 1913 were 295} million and 305% million 
pounds respectively, so that last year’s total was up 
to the average. 

At the present time, therefore, some interest attaches 
to the reports of tea companies which have been appear- 
ing during the past month or two, and in the following 
tables we have summarised the results disclosed by 19 
representative companies working in India and Ceylon. 
The first shows crops, prices, and net profits for the 
past two years :— 

«ites aia CAC LAA ET LEC A CCE 


* Annual Statement of the Trade of the United Kingdom with 
Foreign Countries and British Possessions, 1916, compared with 
the four preceding years. Vol. I. Cd. 8632. 6s net. 
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Amalgamated Estates 


I 3 
ee 
j 
| 
j 





Lbs. | a Lbs. 1a 
| 6,437,753 11 a3) | 5g2k78 12°40 British Indian 
| 1,682,346 11°75 | 


Amalgamated Estates 


British Indian.. 


Ceylon Plantations 
Chargola Association 


9 4 808,189 12 42 | 


Ceyion Plantations .. 
Chargola Association 


it Chubwa.... 
| Cons 


06,000 
Consolidated Tea and Lands 2,028 644 
Darjeeling Consolidated 118 


olidated Tea and Lands.. 


| Darjeeling Consolidated 


|} Dooars 


Fast Indian Tea & coche 
Eastern Produce 


| Fast Indian Tea and Produce 2,857,654 206s | 
5,663,381 


Eastern Produce 
Empire of India 


8 EE i IT 


| Jokai (Assam 
| Lungla . 
| Majuli 

Moabund 


Nuwara-Eliya 
| Yatiyantota 
i 


Empire of India 


on ESS ccccccccescceee 


eee ee eee eee newee! 


126,407 030 

106,776) a fan i212 139,266 
| _ 36,190) 2,715, 

110,955, 8,631,122 12°44 | 4 

56,588) 3,215,973 12°43 

30,660; 2,522,379 .. 

45,677| 2,776,258 
035\ 95,344) 6,545,134 11°43 | 
49,915, 2,058,433 10°22 | 
38,287 687,152, 8°54) 


eee eee Pee eee ee eee 
See ee nent eee He eeeee 


peuee aut | 
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620,323, 10° 
2,804,516) 11°18 
3,196,059 4 59 
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Yatiyantota _sseeweenceseeees 


2,247,420 10 “47 
9°06 














There were no increases of capital in 1916, | 
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tan amount of development work was done out of|| 
The column showing plants and stocks con-|| 


| Only three companies harvested a _— crop in 1916 


than 
| good one, 


higher than 


i 


tains several large amounts representing unsold por-|| 
tions of the crop which have not yet been di sposed of 
owing to shipping congestion. 
tween the ain 


in 1915, | an exceptionally 


+ 1916 crops are in ‘nearly every case 


Strict comparison be- 


ices all the 
prices for a debtors, and cash of the 


1e last two in the list were higher, 


companies except 


| the increase 
there are only 
Yativantota 

price declined, 
with rubber, 
several other 


cannot be m: ide. 


various companies, 
i alterations 


g up to 14d per Ib. In spite of this, final table shows 
a few instances of increased profits. 
two whose selling 
las a “large part of its estates , and YIELDs. 


which has been tried by 





experiment 


tea companies with varying success. 


[The next table 








profits were 














Amalgamated Estates 
British Indian 


[Depree., &c. to to Carry Forw'd. 


1916. | 1915. 1916. 


To een 








£ Consol. Tea& Lands. | 
2100 — 47, 835 473835 22,700 43 


lA malgamated Estates.. 


British Indian 


~) 


| 7,907 8,516| 4,237 11 
6.550, 6,580 113800 94000 8,000 10, 


seteeeee 


Ceylon Plantations ... 
Chargola Association . 


Chubwa 


E mpire of India . 
5,670, 5,670 28,704, 12,301 
3,710 3,710) 23,850' 23,850: Jokai (Assam) 


pokes 


5,000 
Consol. Tea and Lands. 78,000 78,000)13%00011380001 81,129 
DarjeelingConsolidated 51000) ee 6,000 6,000) 2211 2 
le 250, 68,250! 

East Indian Tea, &c.. 


Eastern Produce 
Empire of India 
Thanzie.. 


Nedeem 
Nuwara Eliya 
Yatiyantota 


Lungla Sylhet 
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8 & 
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| 3890 5,186) 19,000 11,0 
3,600 3,600 76,590, 66,600) 20,648 aA 
10,950 10,950, S2aT3 8 Ore os 


6,000 6,000 42,500, 42.500 11,000 11, 
,650) 26,000) 19,375) 10,000 
1,200 1,200) sean 14,395) 1,000 
2,500, 2,500, 30,000, 17,500) 3,000 
11,700 10,462, sae aas 36,619 10,000 

2,700, 2,700 26 280. 22,050) 9,000 
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There has not recently been much business in the tea)) 
market, and the somewhat gloomy view as to the 
satlealc taken by many of the chairmen at the am 
meetings has not tended to attract investors. 
mostly lower than they were a year ago. 
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' Most of the compani es are liable to excess profits duty 
owing to a big increase in goats for the year 1915, 


and this accol 





ints for the amounts added to the 


STOCK EXCHANGE AND PUBLIC. 


aliestion carried forward. 
Indian and East Indian T 
nary dividends been ad but seven companies 


duced t} 1 
on a more 


| 
| 
| 
} 


Tn only two cases—British 
and Produce—have ordi- (FROM A CORRESPONDENT.) 
Tue Stock Exchange Committee are being urged to 
follow up their recent extremely intelligent interest in | 
certain companies, the shares in which were best lelt 


distributions. 


Appropriations have been 
conservative i 


years than they 


room for improvement, for some of the balance-sheets 
are still not all that is to be desired :— 


were before the war, but there is still 


alone by the _— public, with further action upon)| 
The Committee have certainly demon-), 


cate their power to impose a very decided check | 
LIABILITIES. 






upon, if not altogether to stop, dealing in shares in 
various markets; and that they have performed a public }| 
service is undoubted. For years past the feeling has been 
strong amongst members of the public that the Stock 
Exchange Committee ought to adopt more stringent || 


Deben- Creditors 
ora. ond and Bills y Saqeesen, 
eC. 


» 


Amalgamated Estates 


British Indian 


8 


a ae 
180,172 | 137,652 


BRE 


measures in regard to shares in companies W hich, 


Ceylon Piantations 
Chargola Association 


Chubwa. 


— 
Zs 


we suggested before, are more safely left alone. 


w 
~ 


Consolidated Tea and ‘Lands 
Darjeeling Consolidated . 


Dooars 


w 
det 


s er £50,090 all very well for the cynic to say that the bigger 


ramp, the bigger the rise, and for the worldly-wise 


BS 
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Fast Indian Tea & Produce 


Eastern Produce 
Empire of India 
Jhanzie 


8 
is 


declare that if people are so foolish as to allow them-|, 
selves to be deluded by preposterously glowing state 
ments, they have only themselves to thank for the loss 


3388 
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as 
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of their money. The official Stock Exchange attitude 


Pee ee eee eee eee 





has all along” been that the House is a market in 
sense which no other institution of its kind can cl: 
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to be throughout not only the United Kingdom, 
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the financial world, and that in no other 
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stock ex- | 


change or bourse is there such freedom as London offers | 


—a fr teedom which the Committee re gard themselves as 
charged to guard with the utmost jealousy. That it 
admits the possibility of undesirable dealings taking 
place has been considered inevitable in the circum- 
stances ; 
been ready to hear complaints against alleged fraudu- 
lent dealings, it has done comparatively little to pre- 
vent its machinery from being used to promote activity 
in shares of the undesirable order. 
Official List, of course, are more closely sealed than 
they used to be to companies of this sort; but since the 


Treasury, 


of business was being transacted 
which insiders are anxious to unload upon the public. 
To such a length did this practice reach that the Com- 
nittee instituted a strict watch upon all dealings, and 
a good many members have been called to account for 
transactions as to which the Committee desired further 
information, the majority of these, it should be added, 
being perfectly capable of straightforward explanation. 
Some of the newspapers nowadays reproduce records of 
business done instead of publishing catalogues of 


closing prices; and the former is seized upon as being | 


to the. advantage of the outsider anxious to create the 
idea that such and such shares must be worth atten- 
ion because of the goodly number of markings which 
appear against them every day in the pages of the 
list. The Committee, we say, are being urged to ex- 
tend their vigilance further; but to the man who under- 
stands the inwardness of the Stock Exchange position, 
it is obvious that they undertake an invidious and 
possibly a dangerous task in determining that dealings 
in the shares of this, that, or the other company shall 
lowed, or, if allowed, shall not be openly pub- 
shed in the daily records. To this the objector, of 
course, replies that the Stock Exchange Committee 
occupy a fiduciary position as a protector of the public’s 
purse, and that they must be ready to accept a certain 
mount of risk, a certain amount of responsibility, by 
virtue of their office. It is felt in the House, how- 
ever, that the Committee, having made a start in the 
direction of the angels, = stand more closely to their 
side in the future, and that, whenever it is possible to 
do so, they will take the bold course which, even though 
it cost them money, will certainly add to the honest 
reputation of the House and to the confidence in its 
fairness which is already felt by members of the publi 


not be ; 


a 








LATIN AMERICAN NOTES. 

PROJECTED MExIcan Borrow1nc.—The passing by 
the Mexican Senate of a Bill authorising a new loan of 
100,000,000 pésos (£,10,000,000) to finance the pro- 
posed new Government bank recalls the fact that in 
establishing the new institution—Banco Unico Emis- 
sion—as the sole authority to issue bank-notes, a com- 


r 


adopted. The banking laws of the Re public expressly 


forbade a monopoly of any kind, banks of issue and 
discount having been established in all the States and 
ritories, with the exc eption of the Federal District, 
i here the concessions of the existing banks were 
respected. When Diaz fled the country in May, Igrt, 


there were 34 banks doing business in the Republic, 


including all the banks of issue, the banks of mort- 
gag s, and the banks of agriculture. According to the 

egulations then in force the issue of notes must never 
be in excess of three times the capital stock actu: ally 
paid up, nor might it be more than twice the holdings 
of the bank in specie and in gold and silver bullion, 
plus the sum total of deposits payable on demand or at 
more than three days’ call. In the month of December 


last President Carranza issued a decree declaring that 
| all banks of issue whose reserves had not been brought 
| Up to a hundred per cent. of their issue were in a state 


—__—__——— SC ____—__ ______ EE 


The pages of the | Carranza, by a stroke of the pen, cut ¢ 


| likelihood of reo; pening. 
had issued paper money, 
| porary Presidents 


and although the Stock Exchange has ever | country was flooded with paper 





plete reversal of the Diaz-Limantour policy has been | 


| £,26,800,000) to between three and four 
issue of a supplementary list was ordered by the | 
- ' 


its pages have been used on not a few occa- | 
sions for spreading the impression that a large volume | 
in certain shares | 


| had reached an actual value of 3313 
dollar, the par value being 50 cents (equals 
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The situation in June last year was 
that metallic curre ney had entirely disa 





of liquidation. 


All the States of the Repul rh 
as well as some of the tem- 
and othe r political chiefs. The whole 


that was reg irded as 


almost worthless. 
The drastic manner of dealli ng with the Republic’ 


> 
internal debt will not have been fo 


rgotten. President 
t down the internal 
3, amou = to 
nillion do irs. 
He declared valueless all 20, 50, and 100-péso bills, ‘th us 
sweeping away the life e: arnings of many a poor person 


i 
An enormous amount of counterfeit was at the same 


al 


debt (which up to June 13, 1091 


time in circulation. Then there was a_ remarkal ~— 
change. Whereas the first issue of paper cur 

mi ide at Hermosillo, in the State of Sonora, in Ons tober, 
1913, found ready circulation at a value of 162 cents in} 
American gold, on the dollar, by July-August, 1914, it| 


shillings). 


ippear ed, and 
| bank after bank had been oblig sed to close, with fit ] 
| 
} 
| 
i 
! 
j 
i 
| 


cents gold to the 
2 sl 


The rankest speculation took place for months among | 
bankers and speculators; the laws were openly violated | 
by the banks refusing to take their own notes except at | 


a heavy discount. A period of wild speculation and_| 
artificial depression then ensued. The employees re- 
fused to accept payment for their services except in part 


coin, and the Government were the first to agree to this. | 


Then the national mint was set to work, and was soon | 
turning out a million pésos a day, all of which at once | 


went into circulation. During the past five months the 
mint had coined $15,000,000 in gold. It is said that 


there is more gold in circulation in the Republic to-day | 


than before the Revolution. The Government claim 
that the new currency has a gold reserve equal to 10¢ 
(American gold) per péso, this being the minimum 
value fixed by the Mexican Government Decree. 


THE CREDIT OF GUATEMALA.—It is due to the sus-| 


tained and finally successful efforts of the late Sir 
Lionel E. Carden that the Guatemalan bondholders 
stand, and for three years past have stood, among the 
more fortunate of the creditors of Latin-American 
Governments. Sir Lionel was British Minister to 
Guatemala, and had already proved himself an adept in 
handling commercial questions arising with Spanish- 
American States. In Cuba and Mexico he had dis- 
played conspicuous financial acumen. The late 
Minister found it a comparatively simple task to con- 
vinee the President of Guatemala that he had com- 
mitted an injustice in submitting to Teutonic advice and 
alienating the coffee exports’ duties from the special 
service to which they had been allocated—name “nl the 
payment of coupons due on the British loan, and em- 
ploying them as a new security in favour of a German 
monetary advance. Since 1913 Guatemala has met her 
indebtedness to foreign creditors not only as it fell due, 
but before. a previous to the outbreak of the war 
in Europe the Government handed wae to the ' 
holders’ representative money sufficient to pay the 
coupons on the external 4 per cent. debt due on Decem- | 
ber 30th and the following June 30th. The same pro- 
cedure was adopted in the following years. At the 
commencement of August, 1916, the Council of | 
Foreign Bondho! ders had in hand sufficient funds for 
the discharge of the obligations of the Guatemalan | 
Government to the end of June, 1917. The condition 
of the Republic’ s finances was known to be so favour-| 
able that a similar re mittance, amounting to £60, 498, 
was expected, and has since been received, to satisfy 
the debt requirements up to June 30, 1918. On July 
1st last the Government — under the obligation to 
resume the sinking fund of £15,000 per annum, and 
also to arrange for the settle ment of the arrears of in- 
terest accrued up to 1913. 

At no time in the history of this small but naturally 
wealthy State of Central America have its economic 
prospects appeared to be more certain. As an evidence 
of the soundness of the financial position, it may be 
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| the notes of the $6,000,000 issue, guaranteed by the 
State, and circulated at the time of the country s 
economic difficulties—namely, 1898—have been with- 
drawn. In each of the two years of 1914 and 1915 a 
| sum of $317,971 had been cancelled ; in 1916 a further 
$77,872 was withdrawn, while, as mentioned, the re- 


¢@? : 
| mainder has now been redeemed. President Manuel 
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| mentioned that within the past few weeks the last o 





Estrada Cabréra has done more than any of his pre- 
| decessors in office to restore, and maintain, the credit 
| 


| 
|| of the country, both at home and abroad. 
|| ARGENTINA AND Paracuay.—Advices from South 
'| America indicate that all is not so harmonious among 
'| the three States—Argentina, Brazil, and Chile—form- 
jing the ‘‘A.B.C. Coalition ’’—as could be desired. 
|| Apart from the offence occasioned by the refusal of the 
| new Argentine Government to ratify the agreement 
‘| entered into by its predecessors in office, an agreement 
| which had for its object the setting up of a Zollverein 
|| or Customs Union, the marked attention that has 
i| recently been paid by Argentina to Paraguay has ex- 
tt 

j 


‘ 


cited some jealousy and distrust. To some, the new 
|| agreement eavours of the ‘halt leading the blind,”’ 
\| for the financial position of neither Argentina nor Para- 
|| guay can be regarded as especially favourable. The 
latter State, indeed, is in default upon its coupon for 
January last, while the sinking fund has been in arrear 
since the month of June, 1914. A commercial treaty 
i} has recently been concluded between Argentina and 





Paraguay, which practically accomplishes the absorp- 
tion of the one State in the other. Economically and 
commercially the frontiers between the two States have 
been suppressed, and it is recalled that the one great 
factor in German unity which eventually brought 
disaster to that country’s neighbours was the Customs 
agreement established in 1828. Absit omen! The 
prospect of Paraguay now becoming an Argentine pro- 
vince is peculiarly distasteful to both Brazil and Chile ; 
but outside of its international political importance the 
new agreement constitutes for Argentina the conquest 
|| of one more market which it will virtually dominate. 
'| The Brazilians are in no way disposed to watch their 
| sphere of influence in South America wane and dimi- 
} 

j 


nish. On the other hand, the economic situation in 
Paraguay is such that neighbourly patronage of the 
character described must of a certainty prove welcome. 
The country has really never recovered from the effects 
|, of the disastrous war with its three neighbours, Ar- 
|} gentina, Brazil and Uruguay, which came to an end in 
| 1870. Civil wars and almost endless ferment have 
|| occurred since then, and as recently as New Year’s 
|| Day of 1915 a fresh popular outbreak against con- 
stituted authority occurred in the capital. The new 
agreement entered into between Argentina and Para- 
guay threatens to cause more discord than satisfag 
tion in South America. 


i 





Business Notes. 


A Treasury Warning. — Companies which have 
issued bearer securities are reminded by the Treasury, 
\| in view of the danger of their being left in 
territory temporarily occupied by the enemy, and coming 
unlawfully into enemy possession, of the necessity for 
taking the strictest precautions against any evasion of 
the existing regulations in regard to the cashing of 
soupons and to dealings in securities which have not 
een continuously in physical possession in the United 
Kingdom since September 30, 1914. The Government 
are considering, in consultation with the Allied 
Governments, what steps should be taken to deal with 
the problems when the existing restrictions come to be 


& 
} 
t 





removed. Attention is also again called to Regulation 
4 (3) of the temporary regulations for the reopening of 
the Stock Exchange, which forbids the underwriting 
and offer of participation in new issues until permission 
for dealings has been duly given. 
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Gredit for Farmers.—Arrangements have now been 
concluded with the banks, under which credit will he! 
given on the recommendation of county agricultural! 
executive committees, for the purchase of any require. || 
ments necessary for the increase of food production, || 
including seeds, artificial manures, working horses. || 
machinery and implements, but not for the payment o{ 

wages. Application should be made to the Secretary || 
of the Agricultural Executive Committee for the Ad! 
ministrative County within which the applicant’s land j< || 
situated, a list of which may be obtained from the Board |! 
of Agriculture. On the approval of an application by), 
the committee, the applicant will be authorised to order || 
what he requires, and to send the bill to the bank|| 
nominated to make the advance. The bank will settle || 
the account, and treat the amount as a special over. | 
draft, repayable under Government guarantee, taking || 
rom the applicant a promissory note in the usual form, || 
Overdrafts will be charged with interest at the rate of || 
5 per cent. per annum, and will as a rule be granted for || 
a period of nine months, but at the expiration of that|| 
period may be renewed for a further period. eens 
tive societies equally with individual applicants are 
eligible for the grant of credit under this scheme. 
Advances by the Co-operative Wholesale Society's 
Bank will be limited to shareholding or purchasing || 
members of industrial and agricultural co-operative 
societies, and will be debited to them through the society | 
of which they are members. “|| 





Breaking Up Grass Lands.—The Board of Agriculture 
has issued this week a report by Mr T. H. Middleton 
on the results of crops from grass lands broken up this 
year. This document is important in view of the proposed 
increase in 1918 of 2,000,000 acres of arable land in 
England and Wales, and it is encouraging. In answer 
to inquiries as to the results of this year’s experiments 
in breaking up grass lands, the Board received over 
300 reports from 55 counties. Successes were achieved 
with oats, wheat, barley, peas, beans, potatoes, man- 
golds, mustard, rape, turnips, and linseed. For every 
failure four successes are reported; which, in view of 
the unfamiliarity of many farmers with the task in 
hand and the unskilled labour which had of necessity || 
to be employed, is more satisfactory than might have || 
been expected. Most of the failures are attributed to) 
wireworm, but Mr Middleton holds that this pest is not| 
so bad as is supposed, and gives much advice for com- || 
batting this and other dangers. If farmers will give}, 
attention to Mr Middleton’s review of this year’s ex- |} 
periments, next year’s failures ought to be brought | 
below this vear’s proportion of 25 per cent. | 
Cetton Contrel and Restriction of Output.—Our Mar- i 
chester correspondent writes :—The restriction of out-|| 
put scheme of the Cotton Control Board announced 4| 
few weeks ago will come into operation on Monday 
next for three months. The Order provides for © 
stoppage of 40 per cent. of the spindles and looms 9 
Lancashire, but under certain conditions firms will be 
allowed to run additional machinery on the payment 0! || 
levies. It may be pointed out that under no circum- 
stances will spinners engaged on American cotton } 
allowed to run more than 7o per cent. of their)| 
machinery. There is no such restriction upon U 
Egyptian spinning section and the weaving industry. 
good deal of interest is being taken as to how supplies | 
in yarn will be adjusted, and if more looms are run than || 
spindles there will soon be an advantage for yarn pro-| 
ducers. Although it is difficult to forecast how muc| 
additional machinery will be worked, it is estimated | 
that the levies will amount each week to about £40,000. | 
No official announcement has yet been made as to the || 
compensation payable to the operatives who are throw? || 
out of employment, but it is understood that men will | 
receive 25s per week, women 15s per week, and young | 
persons 12s per week. It is believed that in order to)! 
prevent any distress amongst the workpeople, nearly | 
the whole of the amount of the levies will be required | 
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to compensate the operatives for loss of employment. | 
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| The restrictions upon trading in the Liverpool cotton 
| market continue to be much complained about. It is 
understood that certain negotiations are taking place 
‘between the directors of the Cotton Association and 
the Board of Trade for the reopening of the futures 
market, but it is feared it will be some time before any 
adequate scheme can be arranged whereby dealings can 
take place without the undesirable speculative opera- 
| tions which all concerned wish to avoid. 





American Shipbuilding.—It is not easy to keep in 
close touch with exactly what the United States is 
'\doing to tackle the increasing shortage of the world’s 
shipping. Much is regarded as secret, and no details 
are published. Still, since the public interest is 
naturally intense, and should be satisfied in so far as is 
prudent, we welcome an excellent summary of recent 
shipping history which was published in the New York 
Journal of Commerce on August roth. It is well 
known that on April 17th last the Shipping Board exer- 
cised its statutory powers to form an Emergency Fleet 
Corporation, and that Mr Denman, chairman of both 
the Board and the Cerporation, announced a pro- 
gramme of 1,000 wooden ships to be completed, pos- 
sibly, by October of this year. Criticism became 
active, and General Goethals, who was then the execu- 
tive head of the Emergency Fleet Corporation, publicly 
cast doubt on the value of wooden ships and announced 
a steel shipbuilding programme. He was, he said, 
about to call for tenders for the construction of two 
‘Government shipbuilding yards capable of turning out 
oo steel ships, and declared that he expected to com- 
plete 3,000,000 tons of new steel ships within 18 
months. The contracts actually placed were for 348 
wooden ships with a tonnage capacity of 1,218,000, 
costing 174 million dollars, and 77 steel ships with a 
tonnage of 642,800 at a cost of 102 millions. Then 
General Goethals resigned, the Shipping Board was 
reconstructed, and the veil descended between American 
shipbuilding and the interested public. Admiral Capps 
became the head of the Emergency Fleet Corporation. 
In the meantime, the Urgent Deficiency Act of 
June 15th came into operation, and the President was 
empowered to spend 250 million dollars on purchasing 
ships and shipyards—exclusive of those turned over to 
ithe Army and Navy—-and to spend further 500 millions 
(on ship construction. Mr Wilson on July 11th desig- 
nated the Emergency Fieet Corporation as his agent 
for spending the money with which he was entrusted. 
We have had certain scraps of important details since 
July, which enable one to peer dimly behind the veil of 
the censorship. The Shipping Board has decided to 
commandeer many of the vessels under construction in 
American yards on account of foreign owners. There 
are 250 of them, totalling some 1,500,000 tons. On 

\ugust 5th Admiral Capps telegraphed to 25 American 
vards commandeering all foreign tonnage of above 
2,500 tons deadweight capacity. It is considered pro- 
bable that General Goethal’s project for equipping two 
new yards for steel ships will be abandoned. The 
German and Austrian ships in the United States which 
have been taken over number 105, of 662,513 gross 
tons. Most of the damage done by the enemy crews 
has been made good, and the vessels are now in com- 
mission. The Government has established a special 
department to deal with them. So far the American 
Governmert has not gone very far towards requisition- 
ing merchant ships and controlling freights. Some 30,000 
tons of American shipping has been taken over and are 
being used for the United States Navy and for the 

‘rench, Italian, and Russian Governments. The net 


rate granted to the owners is stated to be $10 per dead- 
Weight ton. 





_ United States Trade.—The extent to which America’s 
foreign trade has increased during the war, and how 
far the direction of that trade has changed, is shown by 
hgures compiled by the National City Bank of New 
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Y rk. The following are igures given for the fiscal | 
years 1914 to 1917 :— 


Imports (000’s omitted). 











1914. i915. | 1916. 1917.* 

3 $ | 3s ad 
weotetate, crude ttt eeesseeeeeeseeses 247,948 | 225,930 | 25).834 332 000 | 
oodstuffs, mamufactured..... 71" *’ 227,644 | 285,725 | 309,709 346,000 || 
Raw material for manufacturing ....| 632,866 | 675,357 | 9447105 | 1,102°c00 || 

} ulactures for manufacturing ....; 319.275 7. i 842 465, 
seanubnctarss ready for use.......... 449,338 sary | sisson $63,000 
iscellaneous ..................... 16,874 16,105 | 17441 16.000 | 


Rates ee 1,893,926 1,674,170 | 2,197, 


884 | 2,633,000 || 














Exports (Domestic) | 

; a =a 

1914, 1915 1516. 1917 j 

aT a. aT ee 

DOGRI, CONG ain's ss cscscecccvcsses 137,495 | 507,003 380,800 | 562,000 || 
Foodstuffs, manufactured .......... | 293,218 454,565 | 596,672 734,009 || 
Raw material for manufacturing ...., 792,716 | 510,466 536.190 | 737,000 || 
Manufactures fer manufacturing ....| 374,224 | 355,862 | 662,550 | 1,190,000 || 
Mannafactures ready for use.......... | 724,908 807,466 1,996,367 | 2,935,000 |; 
POI onccncceevcccccéasec's | 7,122 | 80,827 100,419 98,000 | 
Total domestic exports .......... 2,329,684 2,716,178 4,272,398 "6,216,000 1; 
Foreign merchandise exported ...... 34,895 | 62,411 61,261 63,000 || 
Total exports........+-......0+- 2,361,579 | 2,768,589 4,333,659 | 6,279,000 | 





* June, estimated. + Includes horses and mules. 


Changes in direction of trade are given in the following 
summary figures :— 


(000’s omitted.) 





1914. | 1915. | 1916. | 1917. 

















ImPpoRTs FROM— . $ ¢ 2 
IND 6 cin. aachinn eins Codicnbied baal 895603 | 614,355 616,253) 601,000 || 
NN EE I: 427,399 | 473,080 | 691,896 | 775,000 || 
MN ess invetcaceccedsieda 222,677 | 261,490 | 591,562 534,000 |} 
NE Rap PEMGRS ERE cedcéwedeusecescues 286,952 | 247,770 | 437,181 | 606,0C0 || 
DN Sik Ghereecneheaaneieess odtees 19,149 24,952 64,766 55,008 
Pe nrigcchmiierdecrescmnmeda 42,144 | 52,523) 96,226  62,€00 
Ea ccs sducinexecdceomues 1,893,926 | 1,674,170 | 2,197,884 2,635,000 
a Exports To— j 
NS ntl batavansconecenene seaeues 1,486,499 | 1,971,435 | 2,999,183 4,328,000 || 
PO BUNT Eivccccesevcscecss coves 528,645 | 477,075 | 732,892 1,137,000 
South America ........ccccccsccccces 124,540 | 99,324 | 180,357 | 257,000 |} 
MT” candusnisiawtasicoescuceseusels 113,426 | 114,470} 278,470, 376,000 || 
DG cunigcecevusseiseeseteedaunel 27,905 | 285230; 43,517; 78,000 |} 
CN SG ca cdcnainxenennidudademee | 83,568) 77,765 | 99,242 103,000 |} 
Ce ee 2,364,579 | 2,768,589 | 4,333,659 | 6.279.000 





* Includes merchandise for European Russia sent to Siberian ports approxi- 
mately as follows :—1915,$22,000,000 ; 1916, $128,000,000 ; 1917, $107,000,000. 


| 
Asia is a feature. The chief export increases occur in | 
food and raw material, and the chief import increases || 
in raw materials for manufacture. Taking individual l| 
countries, Great Britain and France have, as one would | 
expect, increased their share of America’s export trade 1] 
more than any other countries. In the fiscal year 1917 |/ 
the United Kingdom took from the United States goods 
to nearly four times the value of her takings in the |! 
fiscal year 1914. On July 1, 1917, the general stock of || 
gold in the United States is given as $3,090,607,703, 
as compared with $1,890,678,304 in July, 1914. 





} 








if 

The Importance of Riga.—The military value of Riga || 
is obvious to every student of the map. Its commercial | 
position, and more especially its importance to British | 
trade, are perhaps not so generally realised. At the | 
last census, taken shortly before the war, the popula- i! 
tion of Riga was 569,000. It was the first export || 
centre of the Russian Empire, and as an importing | 
centre second only to Petrograd. In 1913 (the last full 
year before the war) exports from Riga were valued | 
at £23,800,000, and imports into Riga at} 
£18,800,000. The chief imports were. coal, |; 
machinery, metals, dyewoods, raw rubber, skins and | 
hides. The coal came largely from Great Britain, but | 
takings from Westphalia were on the increase before | 
the war, the great English coal strike of IgI2 having | 
given the Germans an opportunity for increasing their | 
competition. Of Riga’s large imports of agricultural | 
machinerv, Great Britain sent an important share, || 
standing third among the countries, and our trade with | 


Riga in industrial machinery was growing. Riga was 

the first of the Baltic ports in the import of agricultural } 
fertilisers, excepting Chilean nitrate, of which overs 
i te arge ity iga’s export trade |) 
imported a larger quantity. Of Riga’s export | 
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many being second and Belgium third. 
important takings from Riga were of timber, flax, 
hemp, eggs, hides, and seeds. The linen industries, 


of their raw material from Riga, while of the 1,187 


taking 34 per cent. 
extent on the effect of a dry or wet season upon the 
tributaries of the Dvina. Down this river in 1913 
3,093,000 logs were floated to Riga. The chief in- 
dustries of the city were iron, textiles, chemicals, and 
|| paper mills. In these industries a considerable amount 
j of British, but far more German, capital was invested. 


i 


in Riga’s trade was remarkably high, and any prospect 


i . . . 
|of the Government remaining permanently in German | 
| hands would be most unpalatable to British business | 


|men. In February, 1914, the City of Riga floated in 
| London a 4} per cent. loan at 914, the amount being 
| £1,322,700, of which £'1,283,040 is outstanding. This 
security was quoted at g2 on the eve of the war, and 
the last business done was at 55. 





Moroccan Exchange.—\WVith reference to our note on 
| Morocean exchange last week, from information just 
lreceived from Morocco it appears that there is an 
| actual shortage of cheques on London, and as some two 
| million pounds annvally are required to pay for British 
|imports into Morocco, the matter is a serious menace 
to trade. In Mogador alone it is estimated that in 
August there was a shortage of £30,000-£ 40,000 re- 
quired to take up goods lying in the Customs House 
there. The merchants seem eager enough to take de- 
livery, but the banks are unable to supply sterling re- 
mittances, consequently the imports are obliged to wait 
until such times as the banks can fix exchange rates 
at which they themselves can cover. In the circum- 
stances, a member of the exchange committee of the 
British Chamber of Commerce for Morocco is of 
opinion that unless this question of exchange can be 
| settled speedily goods at present procured from Eng- 
jland will assuredly be ordered from other sources where 
| difficulties of exchange do not exist. Further, goods 
| which cannot be obtained anywhere else than in Eng- 
| land will only be ordered to supply the most insistent 
demands ; in the majority of cases the tendency will be 
to obtain substitutes for materials formerly purchased 
from us. The trouble is intimately connected with 
difficulties caused in French exchange circles through 
the depreciation of the franc, but, says L. B., in the 
Tangier British Chamber of Commerce Journal, the 
matter is understood to be the subject of urgent com- 
munication between the Protectorate and the Metro- 
politan Government, though, failing a solution to the 
question, there remain two proposals—(a) The loss in 
exchange could be borne by the purchaser, who must 
pay any price asked by the possessor of cheques on 
London ; (b) the question should be faced by the British 
exporter, who might arrange to price his goods for 
| Morocco in franes. This latter method, it is argued, 
| Would obviate the question of exchange entirely as re- 
|gards the Moroccan importer, and would ensure the 
/continuance of the market in the hands of the British 
\exporter, who would, however, have to consider 
whether he could arrange his budget to permit of his 
holding franes until such time as he could convert them 
without loss. In such a case he would have to base 
his frane prices on a fairly high rate of exchange—say, 
29 or even 30 franes to the pound sterling. 








New York Fire Insurance Policy.— We have received 
from the Insurance Superintendent of the State of New 
|} ork a copy of the new Standard Fire Insurance policy 

which becomes obligatory upon all fire offices in the 
State—which practically means in the whole of America 
—on and after January rst next. , ; 
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Britain had a larger share than any other country, Ger-| states, in his covering letter addressed to the com. 
i 


both in Scotland and Ireland, drew a large proportion | 


million eggs sent from the port in 1913 no less than | 
‘744 per cent. came to British ports, London alone | 
Timber exports depended to some | 


|Considering the great preponderance of German in- | 
‘| fluence in the business community Great Britain’s share | t 
'than S1oo nor more than $250 for each subsequent 
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Britain’s most | panies, that no fire insurance policy will be allowed to 
be issued which does not conform in all particulars as 
to blanks, size of type, context, provisions, agreements 


and conditions with his printed blank form of contract 
or policy. It has been the experience of the depart. 
ment that insurance companies and their printers have 
not been sufficiently careful in the preparation of fire 
insurance policy forms. He is going “‘ to insist upon 
a literal compliance with the requirements of law,” 
Any corporation, officer or agent issuing or delivering 
a fire insurance policy on property in the State which 
does not conform in all particulars as to blanks, size of 
type, context, provisions, agreements and conditions 
with the policy form laid down will be guilty of a mis- 
demeanour punishable by a fine of not less than $25 nor 
more than $100 for the first offence, and of not less 


offence. 





The Baltimore and Ohio Report.—In order to meet the 
requirements of the Interstate Commerce Commission. 
the Baltimore and Ohio Railroad Co., in common with 
the majority of the other large American railroad com- 
panies, has altered its financial year to coincide with 
the calendar year, and as the previous report covered 
the year ended June 30, 1916, the report just to hand 
relates to the six months ended December 31, 1916. 
But for comparison the figures for the calendar years 
1915 and 1916 are given, and from them we have made 
the following summary :— 


Inc. or Dee, 
in 1916. 


Year Ended December 31. | 1915. 1916. 


Sern EEEnnannnEieEeE 
$ $ $ 

Operating revenues..........,100,717,666 116,968,881 + 16,251,215 

Operating expenses ..........| 67,652,602 84,460,294 + 16,807,692 


| ES | | 














Net operating revenue ..... .| 33,065,064 32,508,587 — 556,477, 
Deduct railway tax accounts! 
and uncollectable revenue..| 3,431,854 4,042,989+ 611,135 


Operating income .......... 


29,633,210 28,465,597 1,167,613 


| 
Other income ..............-| 5,304,397, 6,089,680+ 785,283) 
Gross income ............+.| 34,937,607, 34,555,277— 382,330 | 


Deduct for rent, taxes, and | 
interest seseeneeeeeeeeeees| 19,362,197) 21,902,602 + 2,540,405 


ee 


Net income .......eseseeee-) 15,575,410 12,652,675 — 2,922,735 





Thus while operating revenue increased by 16} million| 
dollars, operating expenses were 162 millions higher, | 
the ratio rising from 67.17 per cent. to 72.21 per cent., 
so that net operating revenue was over half-a-million| 
dollars, or 16.83 per cent. lower. Of the total revenue, 
$91,891,921, or 15.94 per cent. more than in 1915, Was 
from freight and $16,199,762, or 14.29 per cent. more, | 
was from passengers. The increase in expenses }s 
attributed to a more liberal maintenance programme || 
and to the increasing costs of labour and supplies. Ol} 
the total increase of $16,807,692 in expenses, main-| 
tenance of way and structures accounts for $4,352.41 | 
maintenance of equipment $4,814,567, traffic expt nses | 
$204,716, and transportation $6,979,990, the latter) 
including an increase of $1,260,904 for station em-| 
ployees and of $854,649 for fuel. The tons of freight) 
carried were 82,861,120, an increase of 10,689,937, | 
14.81 per cent., while the number of passengers !")| 
creased by 12.37 per cent., with a trifling increase !") 
the average fare per mile. Miscellaneous income !®|| 
creased by $785,283, chiefly on account of income irom) 
unfunded securities. The deductions from gT0sS || 
income were $2,540,405 higher, interest on funded i 
requiring $2,722,969 more, owing to an issue during), 
the second half of the year of $5,000,000 equipment 
trust bonds. Net income is $2,922,735 lower at 
$12,652,675. The balance at profit and loss account) 
at June 30, 1916, was $20,606,586, and the surplus | 


revenue for the six months, after paying the 4 per cent: || 


; | dividend on the preferred stock and transferring | 
The Superintendent ‘ 


SS 


$38,329 to sinking and other reserve funds, W4S| 
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September 8, 1917. 


| 

So 052,802, making a total balance at December 31, 
wa? , cS - = -* . . - 

1916, of $27,704,746. The dividend for the half-year 


is the same as for the previous 12 months, namely, at | cargo may chiefly } 


‘the rate of 5 per cent. per annum. With a view to 
industrial development on the company’s lines a com- 
| mercial development department was inaugurated on 
! uly 1, 1916, working in conjunction with the traffic 
| department. Bureaus have been established for study- 
ing the natural resources of the territory through which 
the road operates and for encouraging the extension 
and development of agricultural activities, and the 
report states that sufficient has already been accom- 
plished to justify the experiment. A similar plan might 
well be adopted by British railway companies. 








‘| The Swiss Hotel Industry.—Switzerland has suffered 


|| severely through the present war in many ways, but 
. a — . 
in none more severely than from the paralysis of its 


} 


tourist trafic, which before the war was the sole sup- 
|p rt of some 3,500 hotels and pensions, representing 
a capital of about £,60,000,000. Most of these, we 
believe, are owned by individuals or small syndicates, 
often made up of near relatives, and the bulk of the 
capital is obtained on mortgage, so that particulars of 
their financial posit'on are unobtainable. But for most 
of them it must be very serious. In many well-known 
mountain resorts, indeed, the hotels during the war 
have been either almost empty or unopened, though 
here and there they have been utilised for invalided 
prisoners of war. But the case of some of the large 
‘palace ’’ hotels is even worse, for their splendours 
will hereafter be in excess of the needs of an im- 
poverished Europe. 


We select a few cases from a 
table given by the Gazette de Lausanne of August 3oth. 
The capital of each undertaking is given in brackets 
after its tithe, and the figures are in francs :— 


1912, , 1913. 1914. , 1915. | 1916. 


Société Lmmobiliére de Bex (1,000,000 
Profits, 45,545 | 30,485 30,326 36,104 12,969 
Dividend 44 2 nil nil | nil 
Hetels National et Cygne (3,000,000) 
Profits 591,193 | 591,253 550,964 | 269,201 | 214,458 
Dividend 8 8 5 nil | nil 
Hotel Victoria, Interlaken (1,500,000) 
Profits 82,573 | 109,122 128,921 | 303,838 | 480,500 
Dividend 3 34 nil nil | nil 
Hotel Gibbon, Lausanne (500,000) 
Profits = = ae 8,669 | 18,451 








Dividend 4 ; nil | nil 

|| Hotels de Villars (1,2°0,000) .. Profits! 116,274 | 95,489 | 14.910 | - 5,598*/-51,423* 
Dividend 7 7 nil nil | nil 

jp Hocict Immobiliére d’Ouchy | 
SUID vcncncineetncdal Profits 708,902 | 744,834 | 557,710 327,642 | 218,710 
Re Dividend 28 30 20 8 |} 10 
* Deficit. 


[hese figures require more explanation than we can 
give them, but they seem to support the conclusion of 
the Gazette de Lausanne that the amounts which it is 
Necessary to take from the profits for upkeep of build- 
'|ings, furniture, and fittings are excessive, in view of the 
| It may 





probable average receipts in the near future. 
seem strange that the receipts are actually so con- 
|| Sic rable, and that the Ouchy company can even pay 
'|@ substantial dividend. But though there are no 
|summer or winter tourists, there is a considerable 
\floating population of invalids and voluntary exiles, 
the latter mainly from Germany, Austria, and France. 
|| Relief to distressed proprietors was given early in the 
|War by the establishment of a moratorium for pay- 
|;ments of interest and amortisation of capital, but the 
'|Proprietors who have taken advantage of it are not 
‘humerous. It seems probable, however, that much of 


| the capital invested will be permanently lost. 





From Brazil to Siberia.—The war and the Panama 
Canal have multiplied the steamship lines from North 
| American ports to remote places in Europe, Africa, 
and the Far East. The latest addition to the list is a 
|| line through the Canal from Rio Janeiro to Vladivos- | 


| 
> 
tO 
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Don os . ; . 
Paris Temps, was to leave Rio on August 31st. Doubt- 


less the outward cargo will be coffee, and the return 
ye grain. Salvador coffee is finding 


a market in Siberia, and even further West: and 
Brazil is now seeking a new outlet for its surplus 
stock. The new line is a fresh example of the great 
development in Brazilian export enterprise, to which | 
attention was directed in our colu | 


HE Controller of the Foreign Trade Department | 
has issued a new list of additions to the statutorv list | 
of firms of enemy nationality or enemy association with 
whom persons in the United Kingdom are forbidden tol 
trade. 





a 


Messrs Allen, Harvey, and Ross announce that Mr 
F. N. Schiller, having accepted a position on the man- 
agement of the London Branch of the Credito Italiano, 
is retiring from the firm as from the 3oth inst. Mr 
C. H. Bailey will become a partner from the same date. 





Obersea Correspondence. 


THE UNITED STATES WAR FINANCE. 


(FROM OUR CORRESPONDENT.) 
Wasuincton, August 20. 

Mr McApoo’s last War Budget or seven billion dollars 
has been increased by four billion to cover additional 
advances to the Allies. The preliminary Bill contains 
an authorisation for two billion dollars in certificates 
of indebtedness and two billion in War Saving Certifi- 
cates, in addition to the proposed authorisation of 
seven billion in bonds, of which three billion is to be 
used to retire the present Liberty Loan. 

On August gth $300,000,000 Treasury certificates, 
bearing interest at 34 per cent., and due November 15, 
1917, were issued and oversubscribed, and under the 
new authorisation $250,000,000 certificates will be 
offered on August 25th, bearing the same rate of in- 
terest, namely, 34 per cent., and maturing November 
30, 1917. 

These certificates will be issued partly to maintain a 
working balance and partly to cover advances made 
and to be made in the immediate future to our Allies. 

On August 17th $40,000,000 was advanced to Italy 
and $5,900,000 to Belgium, bringing the total advances 
to the Allies to date (since America joined in the war) 
to $1,916,400,000. 

The new War Budget provides also for the issuance 
of War Saving Certificates, designed somewhat after 
the plan which has proved so satisfactory in Great 
Britain. Thev will be a short-time obligation, of which 
no person can hold more than a $1,000 certificate, and 
the denomination may be made as low as $10. 
Arrangements will be made directly with the Treasury 
for the purchase of these certificates in instalments of 
$1, to enable the man of small means to assist in 
financing the war. 

In regard to the form that the new long-time bonds 
will take, there seems to be a wide division of views, 
some members of the House advocating a 4 per cent. 
taxable bond, and others maintaining that the issue of 
‘tax exempts ’ should be continued. ; 

The plan submitted by the Secretary of the Treasury 
calls for an issue of, roughly, seven and a-half billion 
in Four per Cents., subject only to income surtaxes and 
war profit taxes, but the Committee, in objecting to this 
plan, declare that, if taxable at all, the bonds should 
be made subject to a flat 6 per cent. rate on Federal 
income-tax. ty 
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ERMANY.—MB WILSON'S REPLY—REICHSBANK 
: AND MONEY MARKET—THE COMING WAR 
LOAN—THE EXPROPRIATION OF BALANCES 
ABROAD—THE ADMINISTRATION OF ENEMY 


CLAIMS. 
(FROM OUR CORRESPONDENT.) 


Lonpon, September 6. 


Vorwarts and one or two other Socialist journals 
welcomed the reply of President Wilson to the Pope’s 
Peace Note and maintained that it was the duty of Ger- 
many to meet the Americans halfway by the further 
democratisation of Germany. With these exceptions 
| the whole Press joined in a torrent of abuse and protest 
|against any attempt to interfere in matters which are 
said to concern Germany alone. Whatever may be 
the ultimate effect of President’s Wilson’s challenge, 
for the moment it is ignored, and the jingoes are 
clamouring more violently than ever for the dissolution 
of the Reichstag and the disavowal of the modest con- 
cession to popular feeling embodied in the Reichstag 
| peace resolution. The Socialists, it may be observed, 
are equally willing for the Reichstag to be dissolved, 
in the firm belief that new elections would reveal an 
enormously larger peace party than before. The fall 
of Riga has produced an outburst of enthusiasm, and 
at the same time a revival of the wildest pan-German 
claims in the East. The dishonesty of German pro- 
fessions to the Slavs has again been illustrated by the 
resignation of the so-called Polish National Council. 
The professed cause of the resignation was the send- 
ing of the new Polish regiments to the Austrian front, 
but the true ground is the complete failure of the 
German authorities to live up to any of the very 
modest promises made up to now to the Poles. 
After this, the decision recently taken on the Reichstag 
Committee that some form of representative  self- 
government should be granted to Lithuania can be 
judged at its true worth. 

There is a significant absence of harvest reports at 
present in the German Press, and although the potato 
situation has been relieved to some extent, food con- 

{| ditions show little of the improvement which was ex- 
pected in the early autumn. The fodder crops have so 
far been particularly bad, and it is expected that lack 
of foodstuffs through the winter will make necessary 
an extensive killing of live stock. 

The Reichsbank return for August 31st shows a 
slight increase in gold to £°120,200,000, while bills dis- 
|counted (i.e., almost entirely Treasury bills), at 
£ 565,200,000, are £:14,900,000, and Reichsbank notes 
in circulation, at £466,g00,000, are £18,000,000 higher 
i 
| 
| 
i 
| 


CCC CCl lll lll lll Dl DAD 


than the previous week. Deposits, at £294,500,000, 
show a rise of only £800,000. 

On August 23rd, the latest date for which detailed 
figures are available, the total amount of notes in cir- 
culation was as follows :— 


, 





Nores rms Crreviarioy. 


Aug. 15. Aug. 23. Ince. or Dee. 
Mil. £ Mil. £ Mil. £ 
Reichsbank notes .... 446.7 .... 4489 .... + 22 
SUORUNEY WAGES ccccce §«(F.R cece BBR ccce , 


Loan notes ......006. 241.2 .... 2439 .... 4+ 27 





Total ......eeee00. 705.0 .... 709.9 .... + 4.9 


Se eT 


Loans issued by the Loan Bureaux during the week 
ending August 31st amounted to £:31700,000 bringing 
up the total loans outstanding to ‘£277,400,000. Of 
the notes issued against these loans, £33,500,000 (of 
: 40,000,000 were earmarked as backing against 


© » 4 ? ] . : = ’ 
an equivalent issue of Treasury notes) are in the hands 
of the Reichsbank, the re 


in circulation. 
- the end of August, day-to-day rates were weak at 
32 per cent., money over the end of the month being 


quoted at 5 per cent. At the beginning of September 
daily rates hardened to 44 per cent., 
quoted unchanged at 43 per cent. 


mainder, as shown above, are 


discount being 
During the period 
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i , 
ending September 2nd, business on the stock ex. 
changes grew brisker again, with another period of 
rising prices for war stocks. The high returns of th 
security transfer duty are being pointed to by the 
Press as another instance of the increase in stock ex. 
change dealings, and attention is drawn to the enor. 
mous rise in price of some favourite speculative shares 
which are said to stand at as much as 300 per cent.. 
4oo per cent., 500 per cent., and even goo per cent. 
above their price of issue. The moral drawn by the 
Frankfurter Zeitung to this phenomenon is that a very 
considerable reorganisation and increase in the war 
profits tax has become essential. A_ recent eulogy 
of the financial position of Germany, based to a large 
extent on the increase in banking deposits, lays stress 
on the fact that the deposits of the Dresdner Bank | 
have risen from a figure of £47,425,000 at the end|| 
of 1914, to £59,640,000 at the end of ig1s, and 
£87,990,000 at the end of 1916. At the Berlin offices) 
of the bank, deposits have further risen since the end 
of 1916 to the end of March, 1917, by 84 per cent, 
Figures of inflation of this kind can be greeted at least!) 
with as much satisfaction abroad as in Germany itself. 

The powers given to the Imperial Chancellor under! 
the decree of February 8, 1917, dealing with the regu- 
lation of foreign exchanges, have now been acted upon 
in two further orders, one requiring a dec’aration to the || 
Reichsbank of all means of payment abroad, and the|) 
other conferring powers to expropriate such means of | 
payment. The declaration is to include (1) all forms}, 
of metallic and paper money in foreign currencies ; (2) 
other means of payment, such as bills, cheques, &c., in|, 
the currency of Bulgaria, Turkey, Hol'and, Spain, and 
ihe three Scandinavian countries, together with), 
the neutral States of South America; (3) 
claims of any kind expressed either in foreign or Ger- | 
man currency in any of the above countries. Declara-| 
tion of the above is required for branches of German |, 
firms, but only in Bulgaria, Turkey, Scandinavia, and || 
Switzerland. Exceptions are made in che case of/|| 
money up to the value of £25, bills, &c., up to £500, | 
and claims up to £2,500 in each currency, of bills, &c., | 
obtained from an official foreign exchange office since || 
August 1, 1917, and of bills and claims not falling due |) 
before January 1, 1919. The penalty for any omission | 
to declare or for false declaration is a money fine of up 





to £75 or imprisonment up to three months. | 
Propaganda for the new War Loan is taking the || 
form mainly of an appeal to the public to refute the/| 
calumnies of Mr Wilson’s Note in reply to the Pope. |) 
A more practical inducement is the proposal that the)) 
Reichsbank should be compelled to give credit on the || 
security of War Loan stock up to ten years after m| 
conclusion of peace, and to 80 per cent. or go per cent. || 
of its value, at a rate of interest not higher than 5} per || 
cent. It will be interesting to see whether this sug-|| 
gestion, which is pressed in influential quarters, will be |} 
accepted. 
The action of the Trustee for Enemy Property, set}) 
up by a decree of April 19, 1917, in announcing f0|| 
various firms indebted to enemy subjects that from 
now on he will administer these debts, and that for 
such sums (for which the normal rate of exchange '5 
to apply) interest at the current rate will apply as from 
April 1, 1917, has created considerable misgiving, and | 
various assurances have now been issued. It is stated |) 
that the action of enemy Governments has led to the | 





decision to build up a ‘‘ compensation fund’’ as 4 
weapon in the hands of the Government during peace 
negotiations. This fund is to be fed in the first place | 

| 








from funds derived from the administration of enemy 
businesses and estates, and now by the extension to 
enemy-owned stocks and enemy credits in Germany: 
The decision to claim interest is based on the view that || 
this capital should not remain unproductive, but should | 
be set aside to be used for the benefit of those injured 
by the economic effects of the war, in case no agree 
ment is ultimately obtained for payment of interest 0° 
both sides. However, care is to be taken rot to de- 





mand payment of such claims upon German debtors || 
= —_—_———_—_———_—_ 
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who are not in a position to pay without serious finan- 
cial difficulty, and further assurances have been given 
that repayment will not be claimed, nor even interest, 
in cases Where the debtor can prove that he has pro- 
serty or outstanding claims abroad at least equal to his 
debt to the enemy. 





FRANCE.—COST OF WAR—COAL SUPPLIES — 
CHEMICAL AND WINE INDUSTRIES — RE- 
BUILDING IN INVADED TERRITORY—BOURSE. 


(FROM OUR CORRESPONDENT.) 





Paris, September 4. 

FIGURES are now available to show more or less exactly 
what is the financial situation of France as regards the 
war. During the whole period from August 1, 1914, 
up to September 30th of this year estimates have been 
| authorised, as has already been stated, to the amount 
of g1,008 millions of francs. Sums to this extent have 
been allocated as follows :— 


(In Millions of Francs.) 








Internal 

: Military |Expenses, Debt Other | 
Period. Expenses. Pensions.| Charges. Expenses | Total. 

&c. | | 
1914—First five menths ... _ 5,867 494 60 167 | = 6,589 
1915—Whole year ........ 15,766 2,711 1,900 | 2,428 22,805 
19 6—Whole year ...... ee a 3,291 3,267 | 2,402 32,632 
1917—First nine months..| 20, 2,995 3,220 2,202 28,982 
as 65,871 | 9,191 | 8.447 | 7,199 | 91,008 


In connection with these figures, it has to he 
remembered that they are merely credits, and the 
history of past war budgets shows that actual expendi- 
ture may be expected to be less than the amounts 
authorised; but, on the other hand, the total has to 
be increased by certain relatively small sums, because 
certain of the expenses of the last five months of 1914 
-had already been authorised before August 1st. In 
analysing these figures, Monsieur Thiéry, in the 
|Economiste Européen, shows that the increased rate 


} 


| of expenditure must be attributed to the increase in 
| the number of troops in the field, increased activity in 
war industries, the rise in the price of foodstuffs neces- 
sary for the troops, and of raw materials, the increase 
in salaries allowed to State officials and to families of 
mobilised men owing to increased cost of living and the 
steady increase in charges for public debt. Resources 
|paid into the Treasury during the period amount to 
| So} billion francs. They are as follows, calculated 
until September 30, 1917 :— 








Millions of 
Francs. 
Taxes and Budget receipts ..........seeee+e0+2 13,470 
Bonds de la Défence Nationale ............+.++ 21,700 
Obligations de la Défence Nationale ............ 840 
5% Loans in 1915 and 1916.......0.22.e+++++e+ 21,920 
Bonds placed abroad or negotiated in England .. 7,430 
United States Loans ......cccccccccccssesecces 3,910 
Ordinary Treasury Bonds, six yearly obligations 
and advances from Trésoriers Généraux ...... — 580 
Advances from Banque de France and Banque 
DEE cccetncitdnamisesvensectesceesse GENT 


Total eeeeeeeeeereeeeseeeeeeeeeeee 80,490 


The actual receipts that accrued to the Treasury are 
slightly above the figure 80,490, because, as shown in 
|the table, 580 million francs have been reimbursed by 
the State, and it should also be noticed that in the 
above table the yield of the Loan is a real one, the 
/nominal figure obtained being 26,781 millions. 

It would appear that the coal situation can now be 
‘tegarded very much more optimistically than in the 
past. According to the Journal de la Métallurgie, im- 
ports from Great Britain are reaching 1,800,000 tons 
|@ month, a figure that, during the worst of the sub- 
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marine Campaign, it was thought would not be reached. 






tons a month, and from this source 2 


63,000,000 tons; M. Sembat 
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Meanwhile, F rench-mined coal is yielding 2,000,000 |} 





2,300,000 tons a}} 
month are expected shortly, and consequently they || 
should be able to rely on a total coal supply of | 
50,000,000 tons a year. | 
responsible for coal supply estimate the needs of | 
France as follows :—Bureau des Charbons et Com-|| 
mission des Usines, 50,000,000 tons: Comité des || 
Houilli¢res, 45,000,000 tons; Bureau de Kavitaillement, 


The various organisations | 


; 





10 » 48,000,000 tons. 
The announcement has been made this week of two 


i 
very interesting committees, one to control chemical pro-| 
ducts and the other to control the wine industry. The 
chemical products committee will examine all questions 
relating to the manufacture and sale of chemicals, |} 
colouring matters, drugs, photographic products, per- 
fumes, &c. It is specially instructed to co-ordinate the || 
requirements of the State and the public, to satisfy || 
demands in the best interests of the country, to utilise 
the resources of the country, and generally to insure 
that adequate stocks of these materials are available 
both in France and England. The various Ministries 
concerned will be asked to state to the committee what 
quantity of such goods that they control will be avail- 
able month by month for the use of the country. Ques- 
tions of price, &c., and of utilising available supplies to 
the best advantage wili be the concern of the com- 
mittee which will be consulted by the various State 
departments. The committee will consist of 22 mem- 
bers, a considerable majority being representatives of 
the Government. The wine committee will work under 
the Minister of Supplies, and will advise the Minister || 
as to the best method of supplying wine as required. 
For the most part, members are technical experts, but 
the Ministry of Supplies is well represented. Such 
questions as the distribution of wine, importation of 
foreign wines, the prevention of undue speculation, &c., 
fall within the competence of the committee, which also 
concerns itself with the question of cider, beer, &c. 

The Minister of the Interior has announced a com- 
petition for the rapid construction of agricultural build- 
ings in territory that has been laid waste by the enemy. 
One hundred lots, each consisting of 50 buildings, are 
to be constructed, and tenders must be in by the 2oth 
of this month. Not more thar to lots may be allotted 
to a single contractor, and all offers made have to be 
valid until October 15th. 

There has been considerable animation this week on 
the Bourse, but prices have been fluctuating, and the 
settlement at the end of the month has caused in cer- 
tain cases a sensible decline. The general feeling is 
that the market will be well sustained until the end of 
the month, at any rate, when there may be some news 
as to the issuing of a fresh loan, and when selling on a 
large scale must be expected. French Rentes have 
kept firm, the 3 per cents. remaining at last week’s 
price of 62.25, and the 5 per cent. as usual showing an 
increase and standing at 87.85. Banks generally have 
been calm, Banque de France remaining at 5,250, and 
Banque de I|’Algerie retaining the advance it made at 
3.295. Railways have been firm, largely no doubt be- 
cause there are rumours as to an increase in rates. 

The returns of the Bank of France for last week, the 
previous week, and the corresponding week of last year 
are as follows :— 


nnn 


DEBTOR. 

Aug. %, 1917. Aug. 23, 1917. Aug. 31, 1916- 
t 6 a ; 

Capital of the Bank ....... . 182590000 0.. 182,500,000 0 .. 182,500,000 
t ital 8,450,697 69 .. 8,450.697 69 .. 8,450,697 64 
ooo es yyy : oe aoe . “ eae * 

rt 4,000. oe ee 

eo ee 8.407,444 16 .. 8,407,444 16 .. %,407,444 16 
otes in circulation ...... 912,860 0 ..20,46°.567.725 0 .16,424,647.330 0 


on securities...... 39.1@1695 18 .. 49,104,065 46 .. 3A6A5,976 35 

co to OFdef....c0+- 3,514.535 20 .. 3,686,448 38 ..  5099,444 41 
Treasury account ..... . 15243568 26... 17,901,390 16 .. 80,163,048 22 
Current accounts, Paris.... 1,663,230,595 35 .. 1,635,287,484 62 . »1,340,805,122 81 
Do branch banks .... 1,119,541,171 0 .. 1,080,412427 0.. 872,854,004 6 
Dividends payable ..... 5,862,113 11 .. 6,154,113 11... 5,361,583 11 
Discounts and sundries .... 37032059 21... 30,195959 0.. 23,116,4% 58 
Rediscounts ........-c+0++ 23,177,063 0.. 23.177053 0.. 11,965093 © 












Gundsles ..cccccccees "**""" 513,146,526 91 .. 476,080,267 75 .. 441,978,110 9 
ae 24.214,229,067 32 .24,016,028,825 48 ..19,466,098,099 57 
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; 
| CREDITOR. 
f c f ce f e 
Cash in band aveve 1,846,826 86 .. 5,570,048,300 51 ..5,151,341,647 79 
Cosh in band --.++-vee00r SOS IGT 88 .. 717,050,902 8 .. 691,056 364 76 
Commercial bills overdue.. 695,280 17 .. $83,706 55 .. 365,481 1 
Discounts in Paris .....+++ 17 .. 223,359,005 71 .. 195,791,572 53 
Foreign bilis .......-+++ eee 1,513,667 99... 1,393,43980.. 1,500,505 5 
Treasury bills .. «..-+++. ° 197,365 18 .. 238,979 86 .. 238,450 52 
Discounts in branches .... 0 .. 342,450,710 0... 250,788,084 0 
journed ts, Paris 
—_ ee 1,170,372,379 7 .. 1,173,C12,707 27 ..1,407,107,535 85 
| Advances on bullion ...... 12,874,000 0.. 12,874,000 0.. 12874000 0 
Do on public securities.. 580,469,410 80 .. 578,950,852 57 .. 728,333,892 53 
Do by banks .... ae  -e a 0 oe 433,626,992 ° 
Advance to State (ordinary) oe ee 
Do for the war ....... « « .11,200,000,000 © ..11,025,000,000 0 ..8,400,000,000 0 
Temporary advances(fioods) 6,000 0.. Ow 43,150 9 
——2 bonds — se ct 
vances to Foreign 
| Governments .........++» 2,865,000,000 © .. 2,810,000,000 0 
| Government stock reserve 12,980,75014.. 12,980,75014.. 12,980,750 14 
| _ Do disposable ........ -« 99,027,390 89... 99,141,154 41 .. 98,741,355 28 
| Rentes undis ble eeeeee 100,000,000 0 * 100,000,000 * 
| Premises andfurniture .... 46,210,509 43... 46,210,492 23 .. 45,879,882 95 
Expenses of management... 9,887,979 66 .. 8,360,500 26... 4,559,743 88 
Special reserve ....... ecece 8,407,157 62 .. 8,407,137 62 .. 7,501,629 27 
Sundries .......ccccecceees 506,244,319 54... 551,065,194 47 .. 378,757,075 2 
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NORWAY.—SHIPPING LOSSES—THE BUDGET— 
BANKING DEVBLOPMENTS—EXCHANGES. 


(FROM OUR CORRESPONDENT.) 
CHRISTIANIA, August 15. 


In these days of destruction of Norwegian tonnage and 
Norwegian sailors by German U-boats and mines, the 
loss, through shipwreck, in fog at the Canadian coast, 
of the N.A.L. steamer, ‘* Kristianiafjord,’’ was felt as 
a real national loss. The steamer, the largest but one 
in Scandinavia, was built in England only about four 
years ago, and could not now be purchased at thrice the 
sum for which it was insured. 

The Storting recently adjourned until October 29th, 
having voted the Budget for 1917-18, amounting to the 
aggregate sum of about 470 million krones, an amount 
far exceeding anything previously dreamed of in the 
way of a Norwegian State Budget. The Budget is 
regularly divided into two sections, ordinary and extra- 
ordinary. The income accruing to the ordinary Budget 
is derived mainly from Customs duty (about 60 mil- 
lions), tax upon income and capital (about 59 millions), 
various stamp dues (about 17 millions), &c. ; and to the 
debit of the Budget go the regular costs of administra- 
tion, the regular charges upon the military and naval 
establishments; the making of roads, telegraph and 
telephone lines, &c. The total income and charges 
upon the ordinary Budget is about 250 million krones. 

The income and charges of the extraordinary Budget 
balance with a total amount of 220 million krones. The 
preponderating item of revenue is the war profit tax, 
which is calculated to yield 100 million krones ; but this 
amount is voted for the relief of the vast number of the 
population suffering on account of high prices. Ton- 
nage dues are calculated to yield 18 millions. The 
salaries of the officials of the Civil Service had re- 
mained nearly stationary for the last 40 or so years, 
and it has become necessary to increase them, involv- 
ing an increased charge of several millions, which is 
included in the ordinary Budget ; but besides that, about 
27 millions was voted to the same officials as a tem- 
porary addition on account of the dearth. This charge 
to the extraordinary Budget is supposed to disappear 
when normal times return. For special expenditure on 
State railw ays, waterpower, and telegraph lines, a sum 
of about 32 millions was allocated ; and, finally, extra- 
fees: ee 

Vv Wi < no less than 52 millions. 

Besides these Budget items and charges, the Ex- 
chequer will have to advance immense sums—perhaps 
Seesmectaes at ae ar oo 

mt ep ts in order to do that, the 
Finance Minister will have to arrange for a loan of 
ena 80 millions. The money thus advanced will, 
owever, in the main return to the Exchequer. 


LL TTT 


oe —— -_ — = - 
ANTS NSESSsNLseRR=tssssne—EnssSs nn 


SSS oa ee 


THE ECONOMIST. 


Total ...cseceeeeesee+24,214,229,067 32 .24,016,028,825 48 .. 19,465,098,099 57 








September 8, 1917. 


The starting of new banking institutions during the 
last two or three years has reached such a point that 
the first director of the Bank of Norway has foung it 
necessary to speak a word of warning. There is no 
doubt that when things once more settle down to what 
is normal this country will be found to be ‘ over. 
banked,’’ to the detriment of the older banks, and to 
the chagrin of the shareholders of the new ones, 

The haymaking in the main now is finished, and the 
average yield is somewhat below the ordinary, 


With |} 


other kinds of fodder which must be imported from|| 
abroad so dear and so scarce, it is unavoidable that an | 


unusually large number of cattle will have to be 
slaughtered. Recent rains have greatly improved the 
prospects of the crops of cereals, potatoes, and other 
vegetables, but on account of restricted imports from 
America, this will all, or almost all, have to be used for 
human food. 

The stock market presents no very marked feature. 
Shares of all kinds may, on the whole, be said to in- 
crease in value. The shares of the N.A.L. immediately 
after the loss of the ‘‘ Kristianiafjord ’’ experienced a 
sharp fall, but have again recovered, and now stand at 
about 345 per cent., 350 or 355 being about the top 
before the said loss. 

The exchanges lately have somewhat improved, but 
most foreign money is cheap. A record is reached for 
the Austrian krone, which was sold for 29 Norwegian 
krones, the normal heing 76. Marks have been down 
to 46.00 (normal about 89), and now stand at 46.25. 
Sterling reached the lowest point ever recorded at 
15.20, but now stands at 15.58. 


The continuing commercial activity, and perhaps| 


even still more the continuing high prices of all com- 
modities, constantly strain the capacity of the Bank of| 
Norway, the excess of notes in circulation, upon which | 
a due is to be paid to the Treasury, being towards 30 
million krones. 


| 





The official discount remains at 54 per cent. 








DENMARK. — SCARCITY OF FUEL—A COPEN- 
HAGEN MUNICIPAL LOAN—RISING PRICES. 


(FROM OUR CORRESPONDENT. ) 
Hote, August 28. 


Danisu industry is hampered by scarcity of supplies, 
especially of fuel. The result is an increasing Govern- 
ment control in all directions. This has now been ex- 
tended to cement, of which all delivery from works or 
dealers has been prohibited, one of the now numerous 
boards having been appointed also for this commodity, 
of which the supplies are altogether inadequate ; several 
factories have already stopped work from want of fuel. 
In consequence, the building industry is most seriously 
threatened. The margarine industry has partly come 
to a standstill, and from shortage of feeding stuff, large 
numbers of cattle are being killed, and not only have 
all restrictions against killing sows with young been 
removed, but it has been officially recommended to kill 
three-fourths of all the sows, and virtually stop hog 
raising altogether. All sale of coal and coke has been 
stopped, and most serious apprehensions are felt as to 
fuel for warmth and light during the forthcoming 
winter. The prices for electricity and gas, beyond a 
much reduced and in most cases absolutely inadequate 
allowance, have in many cases been raised to five times 
the ordinary price; coal and coke are unobtainable, 
barring an equally insufficient allowance of coke for 
families; petroleum is almost unobtainable, and sub- 
ject to still more stringent regulations, and candles 
are difficult to get, even at exorbitant prices. _ The 
breweries have been put on allowance, and of innu- 
merable imported goods the supplies are entirely - 
hausted, without any prospects of replenishing uncer 
the existing circumstances. : 
Although the Municipality of Copenhagen enjoys 


much increased revenue from taxation, owing to the || 


rapid growth of the aggregate income of the tax- 


| 
| 
| 
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1914 to 418,000,000 kr in 1915, and 623,000,000 kr 
in 1916, the sums in question applying to the income 


of the citizens, the city of Copenhagen has again been | 


compelled to raise a new 5 per cent. loan of 
2,000,000 kr through the Copenhagen banks, the loan 
being offered at 98 per cent. This is the third 5 per 
cent. loan the Corporation has contracted during the 


war, the two former being 30,000,000 kr, at an ex-, 


change of 100, in 1916, and one for 8,000,000 kr in 
1915 at 98 per cent., the loan having been taken over 
by the banks at 96} per cent. 

‘According to official Danish statistics, the rise in 
prices from July, 1914, to July, 1917, amounts to an 
average of 55 per cent. on a domestic expenditure of 
2,000 kr per annum. The rise in prices has been 
going steadily on during the three years, and amounts 
for food alone to a total of 66 per cent., for fuel 120 
per cent., &c. The corresponding all-round rise in 
prices for Norway comes out at 77 per cent., and in 
Sweden at 52 per cent., but in both countries the rise 
'on food alone is higher than in Denmark, amount- 
| ing respectively to 97 and 74 per cent. for the time 
from the beginning of the war to May, 1917. 








Ketters to the Editor. 


| 

| 

| THE CHAOS OF PUBLIC ACCOUNTS. 
| TO THE EDITOR OF THE ECONOMIST. 
| 


oe 





Sir,—Your correspondent 


correct, but essentiaily wrong. 


Interested ’’ is formally 
He quotes from my 


‘of August 18th the following sentence: ‘‘ Appropria- 
'tions-in-aid are dealt with on so helter-skelter a plan 
that part of the cost of our public services is to a cer- 
|tain extent concealed from the public, being hidden 
away in small type in a footnote in the estimates.’’ He 
correctly points out that the items in small type are not 
—as my over-compressed sentence implies—the appro- 
priations-in-aid, but that part of the cost of a depart- 
|ment which is provided by other departments or by a 
‘charge upon the consolidated fund. I apologise to 
your readers for a slip of the pen, which would be 
obvious to everyone familiar with the estimates. But 
‘this question of type has nothing to do with the essen- 
tial statements made by me. They are (1) that appro- 
priations-in-aid are dealt with on a helter-skelter plan, 
and (2) that part of the cost of the public services is to 
a certain extent concealed from the public. As regards 
the first statement, sufficient justification is to be found 
in the striking examples quoted by the American 
authors of one of the works reviewed. Here are two: 
The Criminal Lunatic Asylum at Broadmoor receives 
£50 a year rent for certain school buildings; it also 
receives rents for various cottages and other sundry 
receipts amounting to £165. The first item is treated 
as part of the national revenue, the second as an appro- 
priation-in-aid. The British Museum receives £,2,300 
for the sale of publications ; this is treated as an appro- 
priation-in-aid. The National Portrait Gallery receives 
£16 11s 5d for the sale of photographs ; this is treated 
as national revenue. Surely this is sufficiently ‘* helter- 
skelter.”? Equally grotesque is the treatment of items 
of expenditure by the revenue departments. The cost 
of conveying letters by rail is charged to the expendi- 
ture of the Post Office; but in the case of parcels the 
payment to the railways is treated as a deduction from 
receipts. That this lack of system obscures the true 
cost of the different departments of the Government ts 
illustrated by the example of the Law Courts. In the 
estimates presented to the House of Commons, the 
county courts of the kingdom stand for a sum of only 
£5 a year, whereas the High Court in the same ee 
stood for £339,867. ‘The explanation is that fees paic 
| into the High Court are treated as part of the national 
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payers, which income has risen from 307,500,000 kr in’ 








revenue, whereas exactly similar fees paid into the| 


,County Court are treated as an appropriation-in-aid. | 


Even that is not the end of the absurdity, for over and 
above the huge sum of £496,347 received by the County | 
Courts and treated as an appropriation-in-aid there are | 
smaller sums received either in cash or stamps, and | 
treated as National Revenue. | 

Further confusion in the public accounts is caused by 
the practice of debiting the cost of stat ’ 
of buildings and furniture, not to the department that! 
uses them, but to the department that supplies them, | 
1.e€., the Stationery Office or the Board of Works. On | 
this point your correspondent ‘‘ Interested’ makes a/|| 
statement which is not quite fair to the unsuspecting || 
reader. He says with a note of triumph that Messrs | 
Willoughby, Willoughby, and Lindsay emphatically || 
approve of the system under which stationery is sup-| 
plied to all the different departments of the Govern-| 
ment by the Stationery Office. But their approval of | 
this method of supplying the stationery has nothing | 
whatever to do with the method of presenting the 
charge. Clearly if we wish to know how much a de-| 
partment costs, the value of the stationery supplied to| 
that department ought to be charged to it; while the 
Stationery Office, which quite properly supplies 
stationery to all departments, ought to show a corre- 


ionery, and also|| 


sponding entry on the receipt side of its accounts. Nor 
is there consistency even in a bad system. The War 
Office, for example, does part of its ‘‘ Works ”’ itself, | 


and the cost of these appears in the Army Estimates ;) 
other ‘‘ Works ”’ are executed for the War Office by the | 
Office of Works, and these are charged to the Civil! 
Service Estimates. 

I venture to suggest that your correspondent, who is 
apparently interested in the continuance of this chaos, 
must find stronger arguments than are to be obtained 
by calling attention to a slip of the pen about the size | 
of type.—Yours obediently, 

He WRITER OF THE ARTICLE. 


i 


WAR BORROWINGS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—It is to be deplored that Professor Foxwell 
did not ask you for sufficient space in which to deal 
with the points raised in my letter in your issue of 
August 25th. I feel sure you would not have refused 
his request, and those of us who are readers of the 
Economist, and who take an interest in these matters, 
would have been edified ; for, although some of us may 
not always agree with him, we have a very deep respect 
for his teachings and expositions, and our thoughts |} 
and inquiries would have been stimulated. His diffi- || 
dence, therefore, is our loss. | 

He says: *‘ Mr Winter assumes (for reasons I do not} 
follow) that ‘ Professor Foxwell does not agree with | 
Mr Fraser that day-by-day borrowing is cheaper than | 
War Loans.’ He is mistaken here.’’ I have reread || 
the Professor’s letter in the Economist of August 18th 





(upon which I ventured to comment), and am still of 
opinidn that the letter is a conclusive refutation of the 
assumption that day-by-day borrowing is cheaper than }| 
War Loans. Has not the experience of the last three | 
years, too, proved it? Certainly both Professor Fox- || 
well and Mr Fraser have expressed the opinion that }| 
Exchequer bonds and War Savings Certificates sor 


| 
i 
| 
1} 
| 


not been sufficiently pushed and advertised. Professor 
Foxwell savs (Economist, August 18, 1917): ‘“* Mr 
Winter and other objectors hardly realise how defec- 
tive the arrangements under which it (continuous bor- 
rowing) has hitherto proceeded have been.” Mr Fraser 
savs (Economist, August II, 1917): ‘** The daily pub- 
lication of the rate of discount for Treasury bills in 
the financial columns (columns, by the way, which 
probably three out of five people don’t read or look at) 
of the daily papers gives them an undue advantage over 
Exchequer bonds.’’ Surely this complaint is not justi- 
fied. Every bank, every post office, every hoarding 
even, has for a very long time past been placarded with 
an invitation to invest in Exchequer bonds and War 
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|prefer bills to bonds.”’ 


a A A A 


'| precedented publicity, 
| scribe to Exchequer I 


Savings Certificates, and the same invitation 1s 
lscattered broadcast over the newspapers. Even the 
whose destinies Mr Fraser helps to guide 
so ably gives them a_ gratuitous advertisement, 
for in that institution’s advertisement there 1s in bold 
type: “‘5 per cent. Exchequer bonds. Applications 
received at every office.’’ Thousands of War Savings 
Associations, manned by ardent workers, are striving 
to the same end. Yet all these efforts combined do 
not succeed in attracting sufficient funds to finance the 
war. Publicity may have been overdone, but obviously 
the failure of Exchequer bonds and War Savings Cer- 
tificates is not accounted for by want of publicity. Some 
other reason must be found, and in the light of experi- 
ence the reason must be that they do not meet the 
requirements of that section of the community which 
controls from day to day the necessary and the required 
amount of credit. 
Professor Foxwell says : 
granted that larger amounts can be raised on the loan 
system. I cannot see why. Indefinite sums can be 
financed in this way, no doubt, if we care to adopt 
German methods. But then we are landed in inflation, 
and are heaping up difficulties for the return to a peace 
footing.”’ Experience has shown conclusively that 
larger amounts are raised on the loan system, while, as 
I pointed out in my letter in the Economist of 
August 25th, if the Government could and did finance 
the war by means of three, five, seven, and ten year Ex- 
chequer bonds, we should now be in the midst of a 
greater inflation of prices than we actually are, for the 
subscriptions to the Exchequer bonds would have to 
come from investors scattered throughout the length 
and breadth of the kingdom. It is not to be assumed 
that the Government would refuse subscriptions, and if, 
as is suggested, Exchequer bonds could be made to do 
all that is required, they would, as those requirements 
increased (often by the unchecked spending capacity of 
Government departments, and the proper readiness of 
the Government to finance our less prosperous Allies), 
be whipped to greater and greater purpose, until infla- 
tion would have got altogether out of hand. Whereas 
now the bill-brokers and banks and other financial in- 
stitutions provide the Government with the temporary 
‘ redit by means Of Treasury bills, and they (the banks, 
Xc.) will not hesitate to tell the Government when the 
amount of Treasury bills outstanding is reaching a dan- 
gerous amount, and it is at this point that the Govern- 
ment has to decide when and how, and for what amount, 
it can float a loan. Under present conditions this 
seems to be a fairly effective, and indeed the only, check 
upon Government spending, and a check, too, which 
ne not be exercised by Exchequer bonds if they could 
and did do all that is claimed for them—i.e., find all 


the necessary credit to satisfy the Government's spend- 
ing Capacity. 


institution 


The Professor says further: “ Comparing bills with 
vonds as investments (both are forms of continuous 
oorrowing, by the way), Mr Winter asks if it is sug- 
gested that bill-brokers, banks, &c., who must have 


os 
ly ' : tc } 2 
quid assets, should purchase bonds? Does he sug- 


yest that they should purchase War Loan? This is 
the alternative 


we are discussing. Of course, thev 
This does not appear to me 
discussing, and surely, the Pro- 
are based on a misconception of the 
The money raised by a War Loan is already 
spent one loan is floated, and the money raised 

is used to discharge the Gove ent’s ate i 
bilitic s. This is sige ng wraps legge y = 
banks, &c., will not take either we aes 
a ae ce ef -xchequer bonds or 
ar Loan to any appreciable amount, and despite un- 
the investing public do not sub- 


»onds in sufficient amounts, but 
on the contrary, the bill-brokers, banks. &c will take 
De *. « 


up Treasury bills, and the investing public do subscribe 


to War Loans in sufficie nt amounts. The only other 
ways to finance the war would be: : 


(2) loans floated abroad at higher r 
bonds with rate of interest 


the alternative we are 
iessor’s words 
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‘* Many persons take it for 


(1) Forced loans; 
ates ; (3) Exchequer | 


sufficiently high to attract course, remain a matter of individual judgment, but = 
See 


the required amount, and as the required amount 
controlled by the large financial houses, a rate 
interest sufficiently high to compensate for thy 


‘ 
Ol 


that any rate of interest, however high, could, takino 
: . . 'S 
the national interest into account, compensate for this 


With regard to the Professor’s words about the pjjl.| 
brokers making a market in bonds of various maturi.| 
ties, it would be interesting, but not at present bene.| 
ficial, 1 think, to see such a market established ; ang || 
will not go further than to express the opinion that y ere! 
such a market brought into existence, the Government | 
might in, say, six months’ time, abandon any hope of| 
continuing to raise even the present comparatively 
small amounts by way of Exchequer bonds upon the 
present terms. 

The Professor goes on to say: ** Mr Winter's remark 
that foreigners might not care to oblige us by taking up 
special exchange loans would have been more to the| 
point a year ago. 1 do not say that all the difficulties| 
are now removed but the most serious is being hand- 
somely met by the United States, and quite a number 
of countries are showing a real indisposition to take| 
remittance in gold. In any case, this has nothing to do 
with the question at issue. There is no special virtue 
in the big loan system to improve the exchange. The 
continuous system, by its tendency to check consump- 
tion, is more likely to have this effect.”’ 

Professor Foxwell forgets that a year ago he had not 
given us his scheme for the regulation of the exchanges. 
But if he will refer to the Economist of August 19, 
1916, he will see that I then made a suggestion which | 
I think would be more likely to have beneficial effects 
than the plan he now suggests. It is, of course, kind 
of ‘‘ quite a number of countries,’’ whom the Professor 
has in his mind, ‘‘ to show a real indisposition to take 
remittance in gold,’’ but I cannot think they are actu- 
ated entirely by philanthropic motives towards us. At 
anv rate, it will not work out so. <A day of reckoning 
will come, and if we are not settling our trade balances, 
the exchange will be more unfavourable to us, and 
therefore more costly. And as the Professor is well 
aware, their indisposition to take remittance in gold 
may possibly have not a little to do with their own in- 
ternal affairs. 

In the absence of any specific means, specially 
adopted for regulating the exchanges, our present 
system of financing the war by periodic loans 1s much 
more likely to have a steadying effect upon the ex- 
changes than borrowing by short-term Exchequer 
bonds, for if these Exchequer bonds could and did pro- 
vide the means to satisfy the Government’s spending 
capacity, consumption would be greatly increased, 
whereas, as I have explained above, the periodic loan 
system does exercise some real and effective check upon 
Government spending and therefore upon consumption. 

Agreement with the Professor’s remark that “Mr 
Drummond Fraser’s consistency is a personal question, 
and again, not vital to the real issue,’’ must be with- 
held. As one who has been privileged to have more 
than 20 years’ experience of Manchester banking 
recognise to the fullest extent that Mr Drummond 
Fraser is an eminent banker, who has conferred dis 
tinction and benefit upon his profession, who has given 
time and energy ungrudgingly in the service 0! his 
calling, and who perhaps as much as anyone during the 
past decade has aroused the interest and intellects 0! 
the younger members of the profession, and 1n doing 
this he has rendered service not only to banking, but to 
the State. 
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Admiration and tribute are justly his. 
And these reasons would of themselves amply suffice, 
apart altogether from my own sense of courtesy, to 
stifle any personal reference. And these reasons, on 
are sufficient to arouse a feeling of regret that it shoul 
be possible to think that he is falling in error, for, to 
my mind, the inconsistency of his advocacy is his 0 , 
admission of the futility of his original proposals. 
Whether consistency or inconsistency exists must, © 


a 
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fice of the liquidity of their assets, and I do not think | 


| 
sacrifice. 
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papers speak for themselves, and are to be found in the volume of munition and other business. Besides. the || ei 
following issues of the Economist : December 11, 1915; greater part of them represent controlled prices.—I | - ae 
|! December 25, 1915; May 13, Ig16; August 4, 1917; am, &c., ri Fan | ein 
|August II, 1917; and in the Daily Dispatch of July 25, Finchley Lodge, North Fin hley, i} 
1 1917. . E September 5th, 1917. iI 
| I do not know upon which grounds Professor Fox- | [As was pointed out by the official report — 
}| well says that Mr Lawson does not detect any incon- , clearing figures for 1915, ‘‘ the absence of Stock Ex-| 
|sistency in Mr Fraser's papers. I have re-read Mr | change settlements, the enormous decrease in ordi 1} 
| Lawson’s letter in your issue of August 18th, and in the | Capital issues, and the reduction of daily shorte1 1 
labsence of any contradiction I still take the letter to | transactions fully account for the drop in town ck sia l 
'|mean what it says.—-I am, Sir, your obedient servant, ngs.’’ In other words, less chi que currency was being || 
Preston, September 4th, 1917. E. C. WINTER. | used for financial business and more was milan i | ie: 
purchase of commodities, and so raising their prices. — |} ou 
INFLATION Ep. Economist. ] | ‘ 
’ i| a 
| TO THE EDITOR OF THE ECONOMIST. : | a: 
: ; : : INFLATION’S CONSEQUENCES. 1} 
i} Srr—American views on any subject of practical | : 
oe ; : TO THE EDITOR OF THE ECONOMIST. 
\|Gnance are sure to be received in this country with : 
1 ted 2 Sir,—I gather from your article in last Satur-| 4 
||respect and appreciation, and partly on their own : 


day’s issue that the cost of the war has inevitably to be| 
paid for as it progresses, and that seems to me to be| 
correct, because it must be the case that the food and| 


}account and partly for the sake of their origin, English 
students of economics generally, and finance in par- 
readily acknowledge the great service 





ticular, will 
vhich American writers have of late years rendered to 
We have to confess, not with- 


| engaged either directly or indirectly in the war must 
| 

| 

some degree of envy, that the most up-to-date 

| 


come either from accumulations of the past or trom the 
production of the day. But part of these services 
productions are obtained from abroad on the bonds or 
stock of the nation, and similar securities are given to 
people in this country for money lent, and posteri 


\ 
both of these sciences. 


studies on banking, currency, taxation, &c., have come 
from the other side of the Atlantic. But even Ameri- 
cans are not infallible, and the American barrister, Mr 
E. P. Wheeler, who in your last week’s issue warned 
us against repeating the greenback folly of the Civil 
War, has fallen into the error of comparing two quite 
different things. The Civil War inflation took place on 
a purely paper basis, but our so-called inflation has not 
yet seriously disturbed our gold basis. It may do so 
hereafter, but sterling exchange as quoted day by day 
in New York is only 3 or 4 per cent. below gold point. 


t 
ity 
thus put under an obligation to pay interest annually, 
and at a future fixed date to repay the principal of 
loans. Therefore, though it is correct to say 
is being paid for now by means of taxes and by 
money put into loans, still it is the intention that the | 
bonds given to foreigners and the money put into = 


these 


oO 
} am 
the war 





here shall be met by posterity, and the produce and 
services to which these bonds and loans will entitk 


7s 


the 





holders can only be met out of the fruits of the earth 


produced by and the things made by the people of 


future generations, and therefore unless the country } 
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'|In fact, it is not so much, if the abnormal cost of ship- IS, @ whe 
|ping gold to New York be allowed for. Greenbacks | repudiates its obligations, posterity will be called upon THE 
|}at 245 paper dollars for one gold dollar was, I admit, | to pay a very large part of the expenditure incurred b a 
||‘ some inflation,”’ but our Treasury notes are still freely | the present generation in carrying on the war.—Y ours 
| convertible into either of the precious metals. Strange | faithfully, C. F. Branp. ig 
| to say, there is more difficulty in getting silver for them 52 Cornhill, E.C., September 6th, 1917. ti 
than in getting gold. {It is true that posterity will pay interest and re- * 
|| But of late, certain fiscal and financial circles have | demption money on loans now issued, but it will make 4} 
|| been so possessed by the fear of inflation that it is not | these payments to itself, and = total wealth and oe i 
||surprising that friendly Americans should sympathise | sumption — will not be thereby  affected.—p. oe 
jwith them. They surely exaggerate, however, when Economist. | a. 
|| they set down the great rise in prices and other economic 11 
jevils to their favourite bogey. To take first their ee 
mildest example of inflation—the Treasury notes. Can Books and Publications. 
| it be imagined that 170 millions sterling of these, even 


sac oasennel te 


if they were all in circulation, could materially affect 
|| transactions aggregating at the present time over 2,700 

millions sterling per month? That is the average of 
||0ur bank clearings (London and provincial) in the cur- 


SILVER. * 


T r..t 1 ' 
[HERE has recently appeared a useful, though 


long-winded, work on silver, its history and romance, 


LLL TC COL LLL LLL ALLL LL LLL LLL LALLA LLL LL LLL 
fuerise ¢ 
ee e esate ina : a j ae Sie oti a Sa lal la 
N <— ’ * We ont i , a pete 7 bi air ear aa : r 
pee aces, Sees ; H . <n eta - : ren cain. sata m3 
ees NSE e pees. Mirae . on ash oa sa peut aA os DE be et 


|) Tent year; what academic economists call our ‘‘ cheque | which comes at an opportune moment, when the 
a carrency. * It might be much more plausibly blamed | world is marvelling at the steady appreciation in the 
‘or the rise in prices if the actual figures fitted into the | price of the metal on the London market. We opened 


| theory but apparently they do not. s- 

Hs The first effect of the war on the bank clearings, alias 

| the “ cheque currency,’’ was to reduce them materially. 
The London clearings fell from 16,436 millions sterling 


1} 

bir > . . . e 
|‘ 1913 to 13,408 millions in 1915. It was not until 
| 


t 
the book expecting to find a dry prescntme:t of ht 
torical and metallurgical facts, valuabie alone to those 
interested in currency and metals, but found instead a 
popular account of the production, snipping, and mar- 
> e - ° ™ 1 : ar antertaine 
keting of silver—a story, in fact, told in an entertain 


| : : . ie Tt. o < Taaell ad lal 

‘910 that they began to rally, and their aggregate | ing though curious way. The only fault we have 

|in that year was 15,276 millions sterling—still con-|to find with the book 1s that its general a irae 
* tiveness is marred by the careless way in which 


the manv beautiful illustrations have been inserted; 
most of them are interleaved in the wrong places, 
with the consequence that they bear no relation to 
that part of the text in which they are found. Apart 
from this the book may be read with pleasure, profit, 
and even amusement, for in a devil-may-care way the 
pen of the writer jumps from age to age and from clime 
to clime in a truly startling manner. The world’s 


eee prices had been run up in all directions. 
|) wt) Curiously enough, after they had reached their 
| 'SA-water mark, and were steadying down, a sharp 
|€pansion in the London clearings followed. All 
| Brough the current year they have been running 
at the rate of from 1,527 millions to 1,779 millions 
—o, But prices have so far ceased to advance 
Ls i connection between them and the bank clear- 
8S, alias ** cheque currency,’ becomes questionable. 
© provincial clearings have, I admit, been increasing | 





lerahly ° 
Cerably below the peace level of 1913. os 


- “Silver : its History and Romance.” By Benjamin White, 
with an Introduction by Sir Charles Addis. Pp. 320 + xxv 


“through the war, but at a much slower rate than the (London) Hodder and Stoughton. Price £1 1s. 
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creation, Phoenician traders, Aztec sacrifices, barbaric | Connection with the Mesopotamia Campaign, for 
living burials, alchemists, Chinese classics, hell and| Egypt, and for East Africa, and the authoriti 
heaven, Indian demons and Celestiai road-hogs, the, have had an uphill struggle to keep up the supply of 
Etruscan matron, the Spanish widow and the F rench silver, and now we find them apparently tackling the 
shepherdess, Charles I]. and the tree, dusky Indian | problem by advancing the exchange value of the rupee 
maids, Pharaoh, Solomon, Queen Bess, buccaneers, to 1s 5d, which may or may not be an attempt on their 
Bunyan, Pepys, and Mark Twain jostle amid many | part to keep pace with the rise in the price of silver 
other curious references connected with siiver—more But, obviously, such a policy must have jts limits, and 
should the shortage of silver and the demand for renin 
continue, other expedients will have to be tried, and oo 
may yet see an issue of inconvertible notes in Ind a 


lia. 
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or less. 

To readers interested in currency questions the book 
is a little disappointing; possibly the author has 
attempted too much in a single volume, and, as Sir 
Charles Addis says in his preface, it is upon the thres- 
hold of the debatable question of the effect on inter- 
national prices to which the alternative use of silver and 
gold as the standard of value gives rise, that the author 
takes leave of his subject. 

The fact of the matter is, this silver question is 
rapidly becoming one of the great problems of the war. 
The metal, it seems, is fast reaching a scarcity value, 
and as there is not enough to go round, the price per 
ounce is now at a figure the like of which has not been 
seen since August, 1891. In August, 1915, the lowest 
quotation touched was 22d ; it has since risen steadily, 
| and to-day the metal is quoted at 453d per ounce, with 
| manv more buyers than sellers. The great demand is, 

of course, due to causes arising almost entirely out of 

the war. Of gold there is little in circulation, and in 
‘| consequence the absorption of silver is at the present 
|| time on quite an unprecedented scale. To meet the 
|| demand for currency, vast amounts of paper notes have 
been issued, but the calls for subsidiary coins are con- 
stant, with the result that the coinage of silver has 
increased by leaps and bounds. Great Britain, France, 
Russia, Italy, all are minting enormous supplies—and 
then there is India, the sink for the precious metals! 
Silver goes to India in large quantities, and, despite 
attempts to check it, as regularly disappears into hoards 
or is melted. As far as the United Kingdom is con- 
cerned, it may be said that the amount coined has ad- 
|} vanced with leaps and bounds since the conmmencement 
|| of the war: in 1914 we minted silver to the value of 
| £6,250,524; in 1915, 57,815,437; in 1916, 
£8,378,465 ; while in 1917 it is estimated that the 
Government has coined an amount in ex- 
cess of the 1916 record § figures. To meet 
this heavy demand, the world’s output (before the 
war, a little under 200 million ounces) has been ab- 
sorbed, fresh sources have been tapped—to wit, the 
stocks of Chinese sycee silver, Philippine pesos of a 
former mintage, &c., and it was expected that the 
higher price would cause an enhanced production. The 
point is, however, that the total production in 1916 was 
about 514 million ounces less than in the vear before 
the war, and even from the United States, from which 
we hoped for increased supplies, the output appears to 
be falling off, and a large part of the metal produced 
is finding its way to places other than Europe. China, 
for one, having parted with too much silver in the early 
stages of the rise, is now trying to get silver back again 
into the country. 
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STOCK EXCHANGE NEWS. | 
SETTLING DAYS. 


TICKET. | AccounrT. 
September 26. September 27. 


The promise of good business with which the Stock Ex- 
change opened the week and the month received a sudden 
check by the evacuation of Riga and by the air raid over 
London. The effect of the first was local at the outset, but 
joined to that produced by the second, it served to lay 4 
restraining hand upon Stock Exchange markets and theenter- 
prise of clients. Russian prices are flat, as a matter of course. 
Russian Government, Railway, and Corporation bonds have | 
shed anything from 1 to 10 points. Russian Oil and Mining 
shares have given way in sympathy. Foreign Government) 
issues, noticeably French Fives, are rather overhung by the 
Russian depression, but Consols (now quoted ex dividen¢) 
and other British Government stocks are tolerably steady. 
The new Commonwealth 54 per cents. rose from their opening | 
price of § discount to within 4 of par. War Fives are offered 
at 944; the 4} per cent. and the Fours are better at 974 and) 
103 respectively. \ 

Railway markets cannot complain of overwork. The | 
Undergrounds advanced on the fare-revision, but the full gains i 
were not held, and the “Heavy” group fully justified 1s) 
nickname, all its stocks being lower on the week. The pas") 
senger group is less unsteady, but attracts no support. | 
Americans gave way, and Canadians remained stationary 
and stagnant. Mexicans continued to droop, despite reports | 
as to arrangements for the loan to Mexico having reached & 


In the circumstances the situation is a little serious, 
although naturally there are not wanting those who 
have profited greatly by the enhancement in the price. 
China may be cited as an instance. In the middle of 
July, 1914, the Hongkong dollar was quoted at 
Is 102d, while the Shanghai tael was worth 2s sid; 
with each advance in the price of silver these exchanges 
have followed at a more or less respectful distance, and 
on Wednesday last we find the telegraphic transfer 
rates from those centres 3s and 4s 6d respectively— 
rates which reveal a handsome profit to those who are 
fortunate enough to have balances to remit to London. 
en ene, too, has afforded a long-w aited- 

pportunity for those who had shares in the East 
to sell them and remit the proceeds home at the high 
rates ruling. To return to India, we have lately re- ik 
ferred to the exchange position in these pages; there satisfactory stage. Argentines declined, because a new _ 
has been what is probably the heaviest absor Save of | 8 threatened—this time on the Buenos Ayres and a ; 
rupees ever experienced by oe rer °" | Brazilians are no better, but Nitrate Rails have eS 
cat aeatiesd to lade : previous advance, sustained by further improvements 10 
, prices of the producing companies’ shares. 
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| a 
| Excitements have been less frequent this week amongst 
| Industrials, but there is still a good deal of business in the 
} various groups. Raw rubber rose to 2s od per Ib, and the long 
list of price-advances since last Friday reflect the surprising 
‘amount of attention thatthe market commands. Russian 
Oil shares have weakened, and the Oil group as a whole is 
unfavourably influenced by another rise in the price of petrol. 
But Anglo-Egyptian “B e and Trinidad Leaseholds stand out 
with prominent strength in consequence of excellent returns 
announced by both. Motor and Cycle shares keep good on 
balance. The market in Gunpowder and Explosive shares 
underwent strong reaction after a boisterous bout of strength. 
‘Amongst Catering shares, Liptons have maintained the 
ereater part of a good rise. In ae issues, as in Bank. 
| ingand Insurance shares, there is little doing. Textiles are 
| harder, and Land shares strong. Gasstocks have moved up. 
| Coal, Iron, and Steel descriptions keep very hard. 
|| The Kaffir Circus is dull for want of trade. Most sections 
| show small falls. East Rands went flat in anticipation of a 
|| poor monthly return. Rhodesians of the low-priced order 
| eave signs of activity, but public interest was too meagre to 
| give any encouragement. Mexican Mines became subdued 
again. West Africans are the market of the weck, both gold 
and tin shares advancing on purchases reported by gossip to 
be partly on behalf of a mining trust company. Canadian 
Mining shares hardened a trifle as silver improved. Russians 
have been depressed, because nobody can measure the 
| exchange possibilities under the latest developments. One or 
two Cornish tin shares improved. In Copper there has been 
nothing doing. 


NEW ISSUES. 
|| The new issues of the current year and date of 





opening of the lists have been as follows :— 
| Further 
Nominal Cash First Lia- 
iI Capital. Snbscription, Payment. bility. 
1] & é F £ 


| 


Amount previously recorded.... oe 1,090,1€8,650 .. ee eo ee 
| EWUES OF THE WEEE— 


|| W. and J. Avery, Ord. £1 (Share- 





INS a ccechineeneve 72,105 72,105 18,026 54,079 
|| DoCum.‘ B” Pref., £1 (do).. 72,105 72,105 18,026 54,079 
War Savings Certificates (total 
sales April1l, 1917, to Sept. 1, 
BSIT, GIS,1SO.GOD) ccccccccee eo ee 500,000 500,000 


5% Exchequer Bonds, 1922 .....  .. . 2,944,000 .. 2,994,000 3. °: 
(Total sales April 13, 1917, to 


Sept. 1, 1917, £74,533,0C0) 


|| Total issues of the week .....000 e» ee 3,588,210 .. 3,480,052 





eo 108,158 


within the period cf the Account. 


£ 
| Treasury Bills outstanding on September 1, 1917 ......esse0. 846,141,000* 
Net sales week ended September 1, 1917 ..........cceccccecees 23,195,000 
"Includes £304,C00 the proceeds of which were not carried to the Exchequer 
Tote] offered for subscription to date | Total offered for subscription for 
it— years — 
1917 sevcccvccscccceceshl,093,756,8E0 | 1916........ eceecscocccs £585,436,853 
ae SC Ie eee 236,526 
BBED scccccccece coccccce 658,773,876 | 1914 ...ccccccccccccccece 512,522,633 
tt ceiecbansceaseahee TERE) TMI onsccscedovonssecccs 196,536,980 
| 1913 COCR e Reet eeee 144,292,468 | 1912 COCR eee eee 210,105,156 
| TED ccccccsosesccccces «EEE | BEER ceccnccesesescesses - 191,506,405 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 





_he more active securities of the various markets :— 
British and Colonial Government Securities. 
i 5 8 a a5 8 
| Sxs 88 9a $33 $8 gx 
= ~ bw au = 
is Eas SE ge eas Sf gs 
arin.34%, 1925-2 874 .. 874 .. .. | Aust. 5$%dbs1920-22 98 .. 98 .. .. 
| Wartansd gras mt ae ot oe | Canada 44%, 1920-25 934 .. = ee 
| WarLn. 5%, 1929-47 944 .. 944... .. | India 34% Stock .. 664... 654x..— & 
| Comat 5 es 521024 2. 2. | N.S.W. 44%, 1922-27 904 .. 904 .. 
Consols, 24%...... 568 .. 55ix . .. | Q’nsind.49%,1920-25 934 .. 934 .. 
Irish Land Stk.23% 543 .. 54 ..— i| S. Aust. 5%, 1921-23 98 .. 96s ..— # 
| Local Loans 3% .. 66 ..594xd..+ 3) U.ofS.A.49%,1920-25 92 .. 92 «. 
| Bk. of England Stk,202 ..203 ..4 1 | Victoriag%, 1920-25 934 .. 92 ..— # 


Foreign Government Securities. 


Befginn nn 106-7 264 eo 964 on | eaten sift, Pontes om i om “ 
3 secccece ee at . | Japanese 4§%......- oe * 
Brazilian 5%, 1913.. 71 .o V1 .. Bo oak, eee ss we Te 
Do 5% Fund. 1914 804 .. 803 .. Mexican Cons. 1899 67 .. 674 ..+ 
Chilian 44%, 189;.. 87 .. 87... Norwegian 4%, 1911 89 .. 89 .. .. 
Danish S%) 1912 .. 79h .. 79h .. .. | Peruvian Corp. Pref 25 .. 244..— 4 
ish 4% Loan i] 93rd. Portuguese (New).. 59 .. 59 «.. «. 
-- 76xd,.+ 4] Roumania 44%. .... 694 .. 694 .. 
Russian 5%, 1906... 70 .. 664 


. 
toe 


| Dutch 3%, 1896 .... 77 
Egyptian «% "6. 84 





| Finland 44% ee Do 63 Ps 

ee ee — 4 yt eevee * 4 

labors Secccseee Sab ka -@h Spanish en $6 ieee vate 
ee ei ac ee oe 805 ..— is (till 1918, 

| Grek Monopoly 4% SS .. & P _ | ” no. 86 28 


05% 1914...... 96 «014d + 4| Uruguay 3%..+0-- 68h .. 69 ..+ 4 


Foreign Municipalities. 


Euenos Ayres ; _3 

S Ayres 5%... 79 ..79 .. .. | Riga 44%, 1913 ..+. 58)... 50 . h 

citistiania 44%, 1914 9% ..99 ..41 Petrograd 4° sees Oh .. 564 ..— 4 

Go ner Be%4%o,1910 91 .. 91 .. .. | Stockholm 44% ....109 ..110 ..+1 

Rich ne F648% 11914108 -.°109 324° | Tokyo 5%, 1912.... 92 +. Six ..+ 1d 
“fi s%Trams, 1914 60 :, 574 ..— 24| Yokohama 5%, Red. 


M 
| Ossas sed gaa 61 1924-54 eereerre 86 * 86 * ee 


o- 593 ..— 1 


»Rd.1919-39 87 .. 87 
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British 
°c = ee 
a Z = o 
£33 32 ex 
ans $a sé 
Caledonian ......, 4%... 47 = 
Central Lond. Def., sah", 58ix.. 4 
Great Central Pref, 13 .. IH .. 


Great Eastern .... 35 _- sf ee 
Great Northern Def Ce oe Me a. 


1 
Consold.Langlaagte 1 


Rallways. 


Price 
Last 
Week, 


RSRLR Latest. 


wo 
oer er ee 
22 3 


| L.&S.-Western,Def, 22 
Metropolitan ...... 24 
Metropolitan Dist.. 16 


Midland Deferred. st a 


Price, 








Rise or 
: Fall. 


aa 
te Ome 


— 4 | North British a ° 
Great Western .... 854 .. a oom 4 en... 33 . oat 2 
Lanes. and Yorks.. 64 .. 634 ..— @ | South-Eastern “A' 27 .. 263 ..— 3 
Lond,Brighton,“A" 58 ..57 ..—1 | Underground Elec- : 
London, Chatham., 83... 8 ..— 8 tric Inc. Bonds, 85 .. 83x .. 
Do Arb. Pref. .. 59 ..59 .. .. Do Ordinary, f10 13 ij 
L. and N.-W.......7914 .. 903 ..— § | oe , 
American Securities. 
Chesapeake & Ohio 614 .. 608 ..— 1 | Missouri, Kansas ., 8 72 ..— 3 
BOONES ccccce Ghee F oc™ ; New York, Ontario. 223 .. oat — } 
g poseNon-cumPt 20 ~ 20 — Southern Sabiwenane 29 4. B 1) 
road Com. ee — o Non-cum.Pr bee — 4 
Do 1st Pref. .....353 o Ad ..— 1*| deen . 
Colonial and Foreign Railways. 
Antofagasta Def, ..1264 ..1264 .. Grand Trunk 3rd Pf. 25 .. 243 ..- 3 
Brazil Railway .... et +» 5 ..— 9 Leopoldina........ a. 
B. A. & Pacific .... 41 .. 41 - | Mexican Railway.. 20) .. 194 ..— 1 
B.A. Gt. Southern.. 79 ..77 ..— 2 Do 1st Pref ...... 59 «. 58 ..—1 
Buenos Ayres West. 77 .. 754 ..— 14 Do 2nd Pref. .... 36 .. 35 ..—1 
Canadian Pacific ..1794 ..180$ ..+ 1 San Paulo ........ 166) ..1864 2... 
Central Argentine.. 63 ..62 ..—1 | United Havana - 85 845 ..— 4 
Grand Trunk Ord... 10 .. 10 : 
Rubber Companies. 
Anglo-Dutch (£1) 26) .. 26/6 ..+ /6; Merlimau (2/).... 6/ld.. OR us. ae 
Anglo-Malay (2/) 15/3 .. 15/3... .. | Port Dickson (2/) 4/ .. 4/ = 
Batu Caves (f{1).. 163... 16}.. Rubber Plantation 
Chersonese (2/).. 3/99... 3/9... .. ‘WY 5 re ~~ Foe 
Cons. Malay (2/) 14/44.. 15; ..4 /74 Selangor (2/) .... 14]... ld ..+ & 
Johore Rubber Sennah ({£1)......6 a ; 
Lands (£1) .... lg... 18) ..+ dg) Simgap’re Untd(2/) 3/3... 3/3... .. 
Kamuning (Perak) Straits(Bertam (2/) 7/6.. 7/6.. .. 
GU spcncckeience 4144.. 4/98 .. ..: | Tamdjong(f1) ... 4f%.. 48 ..4 & 
KualaLumpur{f1! 53.. 52 ..+ | Tanjong Malim 
Linggi (2/ ...... ee ee: Oe eee a. 19..% 4 
Malacea ({1).... 5 Sf... | Unitd Serdang (2/) 12/3 .. 12/3 .. .. 
Malayalam (f{1).. 1 u.. .. | Vallambrosa (2/) 24/3 .. 24) ..— 2 
Oil Companies, 
Ang.-Egyptn. "B" Boe ldy..+ & | N. Caucasian (10/f) 14,. l..— 
Anglo-Maikop.... <5.. 4 ..+ gy! Premier Oil&Pipe Z : . 
Anglo-Persian 6% EM sessaennce see 
cuttin. aon. ae Roumanian Cons. Sa 6 
Assam Oil ..... « 8 .- 4... «- | Royal Dutch (100 
Baku (10/)........ 9.0. 26 .. |3 gulden) ......06 49 .. 48} — { 
Burmah Oil, ord. 62 .. oO} ..— 2 Russian Petrolm, 
Kern River (10/) 4§.. 4%... .. SON cicenmenns BD se WB icc oc 
Lobitos Oilfields 234... 2f43 ..— + “Sheli’ Trnsprt 54.. 5 .. —d 
Mexican Eagle Spies Petrolm(io/) 11/6.. 10/3 ..—1/3 
com.(£1fof6).. 3% 2 3dh ve Trinidad Oiltields Oe Oia ers 
Dos8%pfif1/o/6), 3 .. 3h «- Ural Caspian .... 1g .. 1% ..— 4@)} 
New Schibaieff.. 4 .. 2 .. Venezuelan Oil.. 18 .. lye ..— % |} 
Mines. | 
West African. 
Abbontiakoon .... ; eo 2. «- | Fanti Consolidated. oo «6tbee cc 
IEEE ccccecessen ‘ +e 43.4 ¢ GoldCoastAmalgd. #3.. §.+ | 
Anglo-Continental, 2 .. 44..+ | PresteaBlock “A" 4.0. dye « |} 
Ashanti Goldfields , 13; .. 143.. Taquah Mining.... ‘ 4 ‘ | 
Transvaal, — ome (Con.) . 
Apes (20)-) ...-ssce a pring Mines...... 35) .. 3h... -. |} 
Anrora West United §3..  §3.. cae eon Saz-0 Sah em th || 
Bantjes Consolidtd, 3.6 s2-+ +3) yi G8 NCOP 02000 Teg.» Usax..— 
City and Suburban.. i. Hi = itwatersrand Dp, #%.. fsx..+ ¢ 
} oe ipa, ie } 
Consold. Main Reef 43.. }8%..+ & 
Durban Roodepoort 4+» 4% -+ -- 
East Rand Prop... 2.-- %4- 
PE ssoessenenne lpix.. 1i§x .+ 3 
Glynn'sLydenburg. ¢4-. t4-- - 
Goch (New)....... a a ee 
Heriot (New) ...... es i so ote 
Kleinfontein (New) l¢k.. Ife. -- 
RMS 2000005000 ZB so 2 co ov 
Langlaagte Estate.. fax.. t8-. -- 
Meyer and Charlton Stat. 53x..+ rn 
Modderfontein .... 214x.. 214x.. 


Modderfontein (B).. B eax. Bax... + “a 
Primrose (New).... gz ++ a+ + 
Randfontein Central 48 .. fx--— & 


Randfontein Estates ¢# .. #-- 
Robinson ......++++ i - x... 
Roodepoort United. §4..  44-- 
Simmer & Jack Prp. 44x.. 44x.. 
Van Ry ....-eeee © UZ ce Ug co 
Village Main Reef.. ¢4-- ¢4-- 
Deep Levels. 
Brakpan ......... . Syet.. 58x. 
Cinderella Cons. .. s3-+ 32+ ** 
City Deep .....+++ Stax... SpeX-. +e 
Crown Mines ...... 2ax.. S8X-6 «> 


Durban Roodepoort #x.. fs%-- 

Ferreira Deep .... té-- t8-+ -: 
Geldenbuis Deep.. Il¢y.- l¢@..+ fs 
Knight Central .... f2-- ga-* °° 
Knight's Deep .... 3-+ % °° 

Modderfontein Dp. 7x.. 7% ++ -- 
Modder Leases.... 533 - 34..+ fe 
Nourse Mines .... #3%-- $8%-- -- 
Rand Mines ..... . SfE.. Sexe 

Robinson Deep A.. -: lyme « 
Rose Deep ...-- eee . x..—% 


Rhodesian, 
BRIGG icc ccaves e . 
British S.A. Chartd. 4. 
Cam and Motor .. “* 
Eldorado Banket .. 9. 
Enterprise ....... . ge 
PED cccases Seeve +e 
Giant Mines ...... ° 


Globe and Pheenix , i. 
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ARGENTINE IRON AND STEEL COMPANY, LIMITED. 
INCREASED PROFIT—DIVIDEND§ DECLARED 


The annual general meeting 
Company (Pedro Vasena é Hijos), 
at Winchester House, London, 
chairman) presiding 

The acting secretary (Mr W. F. 
noti alling the meeting and the auditors’ report, 

The Chairman, in the course of moving the adoption of the 
report and accounts, said: The conditions under which the 
business has been carried on during the year have been some- 
what adverse. The heavy demand for iron and steel goods, to 
which I alluded at the meeting last year, has continued, and 
has even been source of 
been the United States of America, which country 
has been drawn upon by nearly all parts of the world, with the 
result that buying prices have risen to heights formerly un- 
known. It has been difficult to place orders with manufac- 
turers, and equally difficult to get deliveries at reasonably early 
It is a matter of common knowledge that freights have 
reached figures which, within the experience of most of us, are 
unprecedented, and prices in Buenos Aires have conse- 
been so high as to restrict business to what may be 
called absolute necessities. Fortunately, we commenced the 
year on March 1, 1916, with a sound, well-selected stock 
, and, as I indicated last year, with orders 
for future deliveries extending substantially over the 
whole of the year. In the difficult conditions prevailing, it is 
only owing to the very great energy displayed by the local 
mabagement that we are able to appear before you to-day with a 

showing which I venture to think can only be considered as a 
satisfactory one. There have been no large contracts going 
during the year, but, judging from the reports which we have 
received and from the manager’s report, I can say that we have 
obtained a large proportion of all that were available, and that 
our work and the rapidity with which we have executed con- 
tracts have given satisfaction to our clients. Last year I was 
able to announce that to supplement the falling off in large 
constructional operations, the management had introduced 
several new lines of business. These have been developed, and 
have given a material contribution towards the trading profit. 
Summarising in a few words the effect of the year’s work, I 

ty Say that, owing to the high prices prevailing, we have had 
to be content with a smaller ratio of profit than was obtainable 

ast year, but, owing to the larger cash turnover involved, we 
n able to make a substantial profit, even somewhat in 
excess of that of last yeas. The profit on trading amounts, in 
fact, to £106,231 odd this year, 
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of being able to make a somewhat more liberal allowance + 

reserve, accordingly we have transferred thereto the sum o¢| 
£15,462. 
the payment of an extra % per cent. to the preference shar, 
holders, so that the resolution which I shall presently have the 
pleasure of submitting to the meeting will be for the paymen: 
for the year under review 
shareholders and 4 per cent. to the ordinary shareholders—, 
result which should tend to enhance the credit of the company | 
For the first six months of the current year the cash turnover | 
was perfectly satisfactory. 


carried unanimously. 
re-elected, and the meeting terminated with a vote of thanks to 
the chairman. 


Sons, Limited, was held, 
House, 
sided. 


with the restrictions both with regard to the export of 
pany’s publications and the import of the necessary material 
Continuing, the Chairman gave a résumé of the working in the 
different departments, 
and New Year card department, 
birthday, 
glad to say that our total output in 
during the past year once more entitles this department to the| 
proud distinction of first place, 
occupied uninterruptedly for nigh upon 50 years. 
postcard department, strong in patriotic, humorous, and general 
subjects, has not only maintained, 
its output over the previous year. 

apply to our engraving, photogravure, and 
department. 
ing zig-zaw picture puzzles, 
a stock—sufficient for another year’s supply—of well-matured| 
Russian three-ply wood, so essential for the manufacture of | 
really perfect picture puzzles. 
department remains practically dormant, 


ditions promise to become normal. 


as against £102,875 for the 
Deducting the salaries of the managers and the 
amount set aside for depreciation, including the reden iption of 
After paying in- 
i] terest on debentures, London office expenses, &c., we have a 
bal Being in the position this year 
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The payment of the ordinary dividend carries y ith 


oe 


of 6% per cent. to the preferenc. 


Baron Emile D’Erlanger seconded the resolution, and it was! 
The retiring directors and auditors were | 





| 
RAPHAEL TUCK AND SONS, LIMITED. 
IMPROVED RESULTS. 


The sixteenth annual general meeting of Raphael Tuck and 
on the sth instant, at Salisbury 
London. Sir Adolph Tuck, Bart. (the chairman), pre. 


The secretary (Mr J. W. Bretherton) having read the notice 


convening the meeting and the auditors’ report, 


The Chairman first referred to the many difficulties connected 


the c m. | 


and said: Starting with the Christmas| 
in which are incorporated 
and all other forms of greeting cards, I am 


these 


Easter, 
popular missives 


a position which it has now} 
The picture 


but considerably increased, | 
The same healthy conditions|! 
general picture 
In the art novelty department, with its entertain- 
we are fortunate in still holding 


i} 


» | 
Our showcard and advertising| 


and is warily biding]|| 
its time to resume operations at the first moment trade « n- || 
In dealing with the outlook}, 
for the future, Sir Adolph Tuck gave some interesting par-|| 
ticulars with regard to the new collections placed upon the) 
market by the company for the coming season, and which, he|| 
stated, were already meeting with a splendid reception by the 
trade and the trade Press. Proceeding, the Chairman said: It l 
is surely a matter of pride to have produced such results with| 
the whole of the fighting strength of Raphael House on active) 
service, with the Raphael House Women Workers’ Guild, which) 
is affiliated to the British Red Cross Society, still continuing || 
its beneficent work for the wounded, which it started imme- 
diately on the outbreak of the war; and with the older men 10) 
the house responding to our country’s call for national work 10}) 
all directions, and it can surely be no idle boast to say that, in 
thus putting forward for the coming season so remarkable a 
line of new publications in all departments, this company pe 
sterling proof of doing real national service in the cause of ar 
and education, and to yet another highly important essential, 
the home and overseas trade. 








THE YEAR’S TRADING RESULTS. 


I now come to the results of the year’s trading. You wi 
remember that it was the first year of the war which, for the 
first time in the history of this company, gave us a balance 
the wrong side, the loss for that year being £10,000. The 
second war year, though it closed with a trading pro fit 
£ 3,000, brought with it the necessity of writing £15,000 ¢ ff the 
capital of the company, owing to an accumulation of losses ? 
the American business. Strictly speaking, therefore, we were 
the poorer in that year by about £12,000. In this the third 
year of the great world-war, after providing for and writing 

off losses of every kind, due in the main to war © mditions 
are closing the year with a net profit of £11,500 8s od, 
this after making provision for your directors’ fees—a 
which, taking all the difficulties of which I have given = 
an outline into consideration, is, I venture to suggest, eminently 
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The profit for the year amounts to £14,530 3s 1d, 
| cut of which provision is made for the payment of £ 3,200 for 
| directors’ fees. By the way, “ fee’ in the case of directors 
lis the polite term in vogue, not wages or salaries, although, as 
, matter of fact, your working directors in this company 
receive no fees, but are paid in the same way as your managers, 
or, for the matter of that, all other employees, for their actual 
work, excepting that in their case alone salaries have not been 
raised a single penny since the formation of the company. The 
amount of net profit left, £11,500 8s gd, with the addition of 
£2,249 118 3d to the transfer of which from the general reserve 
I have already referred, has provided for the payment of the 
(13.750 on your cumulative preference shares. I need scarcely 
point cut to you the value to the ordinary shareholder of the 
policy followed by your directors in seeing to it that not a 
single penny has been left owing throughout the war to the 
cumulative preference shareholders, and once normal conditions 
again bring normal profits, all moneys earned can be utilised 
‘entirely for the payment of dividends to both classes of share- 
holders. In other words, there are no debts left to wipe off out 
of future profits. 


gratifying. 


THE AMERICAN COMPANY. 


You will naturally desire me to make some reference to the 
American company, in which the London company is so largely 
interested. The certified balance-sheet, vouched for by one of 
the first firms of accountants in America, has been carefully 
studied by your board, and in view of the limited number of 
publications which London in these difficult times is able to 
place at the disposal of the American company, and upon the 
sale of wnich the latter so largely depends, added to the fact 
that it is now over three and a-half years since one of our 
London directors has been able to pay the necessary periodical 
visit to the States, the results for the past year are more encour- 
aging and give promise that when normal conditions once 
again prevail the American business will make up for its re- 
grettable losses in the past few years. In connection with 
America, I am glad to be in a position to make the gratifying 
announcement that last year’s veto by the War Office on the 
dispatch of Christmas cards to America by the public has been 
entirely removed. I trust I have succeeded in my endeavour 
to show you that we have been able to adapt ourselves to the 
altered conditions created by the war, and that we may reason- 
ably look forward to the gradual return of the prosperous years 
wWaich before the outbreak of the war marked the annual budgets 
of our company from its foundation. 
moving the adoption of the report. 

Sir Arthur Conan Doyle, in one of his characteristic speeches, 
seconded the resolution for the adoption of the report, and con- 
gratulated the shareholders on the results achieved. But for 
their having to write off £3,000 for depreciation of securities, 
which was only a book entry, they would have been able to 
pay the whole of the preference dividend for the year out of 
profits. This he regarded as a marvellous achievement. 

Mr Gustav Tuck said that last year he ventured to predict 
that they would be able to show a better result this year, and his 
forecast had been justified. Notwithstanding all the difficulties 
and restrictions with regard to procuring supplies of paper and 
the scarcity of labour, they had been able to publish a remark- 
able collection of children’s books. ‘‘ Father Tuck’s Annual,”’ 
in its 20th year, had not lost its popularity or vitality—the 
edition was already out of print—and the calendar collection 
was remarkable. Already a large number of them were out of 
print, tore especially with regard to the daily block calendars, 
eath of which had 365 leaves of daily quotations from Shake- 
speare, Tennyson, Longfellow, Burns, Ruskin, &c., with 
pictures specially designed by some of the best artists of the 
day interpreting the works of these great writers. 

The report was unanimously adopted, the retiring directors 
and aviitors re-elected, and the proceedings terminated with 
the usual votes of thanks. 


I have much pleasure in 


HARROD'S STORES, LIMITED. 
EXTINCTION OF FOUNDERS’ SHAEES. 


Aa extraordinary general meeting of MHarrod’s Stores, 
Limited, was held, on the sth instant, on the company’s pre- 
Mises, Brompton road, London, S.W., for the purpose of con- 


sidering and, if thought fit, approving a resolution providing 


for the extinction of the founders’ shares of the company on 

terms and conditions already made public. Sir Alfred J. New- 

ton, Bart. (the chairman), presided. 
The Chairman; Ladies and Gentlemen,—This is a meeting 
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of the entire company—the ordinary shareholders, the preferen 
shareholders, and the founders’ shareholders. I do not propose 
to weary you by going through my remarks at the previous meet- 
ings. I think we are all thor ughly conversant with the reasor 
of our being here, and the resolution which vou are asked t 
pass, and which I beg to move, is this: ‘“ That the Bill about 
to be introduced into Parliament intituled ‘A 


Harrod’s Stores, Limited 


>;7) 
aika 


for enabling 
, to rearrange its capital, and to pro- 
vide for the extinction of its founders’ shares, and for issuing || 
fully paid ordinary shares in lieu thereof, and for altering the |} 
memorandum and articles of association of the « mpany, and to || 
increase its capital, and for enabling Harrod’s Stor 
Shares Company, Limited, to pay to its directors compensation | 
for loss of office as directors of that company, and for other pur- | 
poses,’ a copy of which has been submitted to the be and i 
the same is hereby approved, subject to all such additions, |} 
alterations and variations as Parliament may think fit t 


LU make 
Or sanction therein.”’ 


es Founders’ | 


meeting 
meeting, 


Mr Edgar Cohen seconded the motion, which was at once put 
to the meeting, and carried by the necessary majority. \| 

Mr C. E. Nuthall said he would like to have the privilege of | 
proposing a vote of thanks to the chairman and the members of 
the board and also to Sir Woodman Burbidge, who had taken 
on the position of managing director, which he (the speaker) | 
hoped he would fill in the same way as that gentleman’s late || 
father did before him. He was sure all the shareholders had the 
fullest confidence in the board, composed as it was of gentlemen | 
of the highest standing commercially, socially and in every way. | 
They were gentlemen whose reputation was of the utmost im- || 
portance to a great commercial enterprise such as theirs, and |} 
the company was represented on that board by gentlemen who 
could not be easily matched in the City of London or any- | 
where else. He (the speaker) was glad that they had come to| 
a conclusion almost unanimously to 


pass the resolution put before | 
them. (A Voice: 


‘* Unanimously.’’) 
The motion was carried with acclamation. 


The Chairman, in acknowledging the compliment, said: We | 
are very much obliged indeed to you for your vote, because it | 
encourages us in thoroughly understanding that we have the | 
shareholders in this company with us. There may be a mal- | 
content here and there, but in reality they count for nothing, | 
because the great bulk of the shareholders have unanimously ap- | 
proved of the scheme which has been put before them to-day. | 
We have 23,000 shareholders, and if you look at the stack of |} 


proxies on the table you will see that the shareholders unable to | 


meeting and show their entire confidence in the board. 
The proceedings then terminated. 


At a meeting of Harrod’s Stores Founders’ Shares Company, | 
Limited, held earlier in the day the scheme was sanctioned after 
some discussion, and resolutions approving the proposals were | 
also adopted, after discussion, at a meeting of the holders of the |} 
ordinary shares of Harrod’s Stores, Limited. 





GOVERNMENT RETURNS. 


PUBLIC INCOME AND EXPENDITURE. 
REVENUE AND OTHER RECEIPTS. 


j ‘Total Receipts into 
ithe Exchequer from: 
Estimate | 
forthe Apl. 1,'17,|Apl.1, | 
|. ae et 
| 1917-18. | Sept. 1, | Sept. 2, | 
(SeeNote)) 1917. | 1916, | ~~ : 
Balances in Exchequer on} | —,—| eo . 
Ih aoe ot England ......| | 25,209,947, 25,111,065 
Bank of Ireland ...----- | 1,225,912 463,941 
| 26,435,859, 25,575,006. 


REVENUE. J | 
Customs sooo] 70,750,000! 29,025,000! 27,022,000! 
eee eee eee eeeee, 34,950,000) 14,664,000) 20,470,000) 

“oe Thies... ...| 29s000,000) 13,010,000) 15,220,000; 

an ecesecececeeesess| 8/000,000) 2,758,000) 2,950,200, 


} 2,600,000) 330,000 
House Duty ...---++--++: 
00 
ll 
13,600,000 


rty & Income Tex (in-| | am 
i . 683,899 51 
Receipts from Sund. Las.,&c Fao 20.137 081 


— 


Land Value Duties ....--+-| 400,000 


Post Off CC. .-cscecceseeesers 


cluding Buper-Tax) ...--- 224 
72,561,000 
217 
8,899) 
OUR coscceeererers 1U0,UL 2. 508,739 


Excess Profits Duty (in-| 

cluding Munitions Levy)... 

Revenue.....-+e--e+ee>- 638,600,000|212,4 30,950, 133,268,826. “7522037 1,446,081 
Total, including Balance ..........'238,866,009 158,8 43,832 a oe 
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euncemmamanis AND OTHER ISSUES. 





| oval tees out of 
i the Exchequer to 
— meet Paym'nts from) -—— Issvzs. ——~ 


Year fat i7, a 1,16 Week | Woek 
30 





ata | ent [Same aged 
(See jote) Sept. Sept. 2, | Sep pt. 
7 ii. | “Tois.” | agi7. "| 1916." 


KXPENDITURE, * pee & | 
Permanent Charge of Debt 17000 6,410,757 11,265,351) 897,370, oe 
interest, &c., on War Debt/194,500,000) ae 49,288 131) 1,764,153, 2,796,041 
Payments to Local Taxation 





1} Rescumts, B0. .......2000. 9700000 2,535, 38 2.640.801 160,000 110,000 
| Other Consolidated Fund 
| Berwices .....ceeeeeeveeees 1,695,000) 706,313 90,768} 30,066 10,067 
| Supply Services . 2068826000 10487003592 690596637 (43,459 970| 36,255,417 
| Bxpenditare . eesooneses ~”.{2a91721000) |1126412099, 754,391,748) 46,311,559} 39,171,525 
OTHER ISSUES. ’ , 
for Advances for Bullion ....... nileilia 940,000 2,140,000, oe 100,000 
for Advances for Interest on Ex- | 
| ehequer Bonds under the Capital } 
i Expenditure (Money) Act, 1904 .... 84,305 60,914) oo 6 
| Onder Telegraph (Money) Act, 1913 . 55,000, 159,000! .. oe 
| Under Post Office (London) Railway | 
| Act, 1913 By om ca) oo a 
Under Housing Act, 1914.........- 





° 175,400 
For Treasury Bills for Supply 535,537,000 637,012,200 29,867,200! 46,259,000 
For Exchequer Bonds under Section 61 | 
i of the Finance Act, 1916, and Section | = | 
| 3} of Finance Act, 1917 238,750 - 


For other Debt under the War Loan 
Acts, 1914 to 1917 ......-2-+-++++. | 4967156 ww | le | 
Old Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908..| «+ 38,000; we 
Old Sinking Fund, 1910-11 :— 
| Issued underthe Finance Act, 1911— | 
Bection 16 (1) (d)..... eccvesoses eos! * —_ ee ** 
Temporary Advances repaid :— 
Waysand Means (including Treasury | 
Bills £15!,205,000 in 1916-17) ...... |383,526,500 185, 101,500 9,000,000} 28,815,000 
2,061,486, 794 1,579,071,222/35,178,559) 114,345,525 








| Balances in Exchequer :— ‘Sept. 1, ‘17 Sept. 2,'16 n.orDec tor Week. 
Bank of England........+.0+..++-- 21,290,838 25,015, 933 ~],182,128|—2,351,480 
Bank of Ireland ..........--+-++- 670,621, 1,323,101) + 31,606)+ 164,636 
si a a /21 £931,459" 26,339.0. 339,034'-1 -] 150,522 — —2,186,844 
Memo.— z 
Treasury Bills outstanding on September 1, 1917..... - 846,141,000 


' 
i 
| 
| 
| 
— s 
}|  * Includes £304,000, the proceeds of which were not carried to the Exchequer 
|| within the period of the account, 
|| Nore.—Estimate as in House of Commons Paper No. 75 of 1917 and Supple 
mentary Grants, 
Treasury, September 3, 1917. 
| 
{ 
| 
| 
} 





CURRENCY NOTES ACCOUNT. 








| 
Advances to— | 








Notes z es Redemption Account. 
poe “news| SEE f | zd) en fe tee |F2L3 
) jemi | P| G | a8) ORES) 58g aad 
eee ee ee 


May 30 159,102,772 5,511,045 — 255,500, 28,500,000 a 151 908,785) 6,187,524 
9,000 255,500) 79)1 72 14 

13, 160,523,073) 6,449,156 1,319,000 ss ooo 28,500,000) 17°8 151 818.258 eas 491 

28,500,000 17°8'131,886,316 5,040,170 
27 161,673,676, 6,449,156 1,319,000 255,500, 28,500,000) 17°6, 152,484,251 5,564,081 

319,000 255,50C 28,500,000) 17°4 136,209,128 5,501,954 

| 17°3.137,158,410 5,416,313 


| June 6 158,828,515) 6,441,704 


July 4 163,981,964) 6,813,598 
ll, 164, ae 6,820,843 


209,000 265,500 
18 166,264,703, 6,824,098 or 265,500 28,500,000 17°1 138,779,686 5 


i 

‘ 

20 160,551,830) 6,449,156 1,319,000 255,500 
| 

2 166108799) 7,142,260 


8 171,496,338) 7,143,098 1 
15, 173,140,505) 7,169,090 164,000 245 000 28,500,000 16°5 146,2 


1] 22 173,499,993) 7,169,090 154,000 235,000 28,£00,000) 16°4 146,873,606 a0 


| 29 173,361,091) 7 "163,090 | 139,000 
Bept. 5. 174,589,969. 7°286,465 129,000: 235,000 oe 28,500,000! 164 146,520,931 








} 
| INSURANCE COMPANY. 
ESTABLISHED 1824. 

ASSETS EXCEED .- £11,000,000. 


i 








inol 
| BIRE ( eh Loss ot Profits), LIFE, ACCIDENT, ILLNESS, ANNOITIES 


|| roe LEASEHOLD, BURGLA PE, AC GLASS BREAKAG 


| OF TIES, FIDELITY PROPERTY OWNERS’ LIABILITERS, 


RISKS, HORSE DRIVING THIRD P 
| MARINE AND EMPLOYERS LIABILITY INSURANCES 
TERMS 


ON THE MOST FAVOURABLE » 
i Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C.4 and 4 St. James’ street, S.W. 1. 














79,000 265,500) 28,500,000 
Aug. 1 168,541,556) 7,142,260 a oe 265,500 28,500,000 | 16°9 141,590,655 5,158,641 


W931, 5,135, 
28,500,000. 16°3.147,896,124) BO8E310 


‘SCOTTISH UNION & NATIONAL 


[September 8, 1917, | 











i 
\ ae ‘ or) & £ 7 

of ha RECT or Bullion 880,000 9 

vances - 

‘Ber Repayment 0 Bul or Boppy sic 917,677,000 a1, 55,0, sss2000 99,4300 Ohe B ankers & 13 ett N | 
For Hor 4) per cent, We aqeer B Bonds, 1919 «. —« |: 32,801, 500 eo 1,345,000 e 
For 5 per cent. Exchequer Bonds, 1920 oe 81,664 600 iu oat — 
Bor Ser ct pecbetuer panda Isat ASSO) Oy v1.00 | 

5 t. Exc . 
For War Expenditure Certificates.. 20,149,000, - 661,600 B ANK OF ENGLAND. 
For War Savings Certificates ........ 15,150,000) 22,850,000, 500,000 1,500,000 
For Other Debt scamted elas the 260,153.84) 10,000,000) Week ended Wednesday, September 5, 1917. 
Fer ar Loament War Loan 1929-1943, a ISSUE DEPARTMENT. 
|| Sea Cpe per cent, War Loan 19291941 5ss0p00, «w|i | lw : ad 
oneoen Advances :— | z 
Ways and Means (including Treasury | Notes issued........ 79,277,915’ Government debt .. 11,01 
Bilis £545,000,000 in }916-17) .....» }40%631.500) 409,396.50) 20,000,000, _.. \Other eoourities .... ¥4 a | 
Total ..cccccocccess--0 aati soe++ 2.083,448, 253/1,605,410,256- 84,028,037 175868! Gold eoln and ballica 51/827 915 || 
} i} 


70,277,915 70,277,915 | 
BANKING DEPARTMENT. 


£ a | 

Proprietors’ capital .. 14,553,000 | Government securities 57,794,329 

brcccccccccccccse 3,975,111 | Other securities .... 97,739,184 

Public deposits* .... 44,461,822 | Notes ...+ss+eeeeees 29,607,545 

Other deposits ......124, 997, 022 Gold and siivercoin.. 2,469,646 
Seven-day and other a nen | 


bills eeeeeeeerere ee 
187,601,695 187,601,695 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


Comparison with Previous WkeEK and a Year Aco. 


\Ine. er Dec. on Inc. or Dee. on 
Amount. |"Last Week 





























Last Year. 
s | £ : 
MGW ccccccccccccceseccesocecs ° 3,573,111 + 16,363 + 6,324 
Public deposits ......+-+++eeeee | 44461822 | — 2,064,055 | — 7.757.117 
Other deposits ..........++e-00| 124,997,022 | — 6,096,722 + 19,902,944 
Government securities ........ 57,794.320 | — 104,700 | + 15,606,373 
Other securities .....++es-eee- 97,739,184 | — 7,759,316 + 1,99982 | 
RRSCTVE ccccccccccccccccccsccs 32,068,191 | — 278,500 |— 5,459,492 | 
Note circulation .....+..s0++++ 40,670,370 | + 263,570 + 4,46,250 || 
Coin and bullion ........sse0+. 54,288,561 | — 14,930 _— 1,055,242 || 
% of reserve to li liabilities ......! cae . 8% = 59 
THREE Monts’ ¥ Recone. \) 
z= ae >: | hae 
ExzZ | Securities == 
| Coi Song | in t= 
Date. | ote seus Deposits. Banking | Reserve. 2= 
°*| 228m | Depart- =3 
52a |; ment. 2° 
— | = 4 2 e | _ &£ £  & %| 
June Bvoes 55,357,308 | 38,778,505 , 175,639,069 158,352,605 | 35,028,803 20 
20....| 56,634,774 | 38,839,580 | 169,599,675 | 151,117,754 | 36,245,194 | 21g | 


145,496,048 | 36,585,329 22 
| 55,242,279 | 40,202,705 | 172,251,088 | 156,580,772 | 35,482,574 | 193 
| 53,432,113 | 39,930,070 | 154,065,692 | 31,952,013 19 
158,152,556 | 32,125,125 162 
| 159.493,205 | 31,842,275 | 1s 
161,094,513 | 30,429,593 17; 
154,506,346 | 31,477,938 173 
| 158,516,735 | 32,041,226 18% 
| 171,944,975 | 157,372,568 | 32,663,125 19 
177,619.619 | 163,397,520 | 32,346,691 18} 
169,458,844 | 155,535,504 | 32,068,19] 18: 


Ten YEARS’ Racosp. 


Wine | 57,534,874 | 39,399,545 | 164,290,160 
July : 


| 53,394,248 | 40,366,310 | 177,889,675 
-| 53,635,921 | 40,044,695 | 
cows te ,152,640 | 39,933,515 
23....| 54,303,491 | 40,406,800 | 
coe 24 (288,561 | 40 ' 40, 670,570 


4.. 
ee 
18 
25. 
Aug. i 
8.. 
15.. 
22 


r "| Sees c ices. her Bank Rate. 


At corresponding date | | Sept. 4, | Sept. 9, | Sept. 8, | Sept. 6, | Sept. 5 
with the present week. | 1907. 1914. | 1915. 1916. a. } 
a | Ul 
Circulation (excluding, £ - so 


£ £ 

Bank post bills) ....... 29,455,150 35,221,585, 31,790,860, 36,264,12¢ sogTos| 
Public deposits ..... | "6.273.911! 24,406,348 129,587,552 52,218,959, 44,461,822 
Other deposits .........0.. 47,931,968 130,704,462, 85,942,422 105,094, 078 124,997,022 | 
Government securities....| 14,558,076 25. 747,587, 34,418,357, 42,187, "947, 57,794,320 
Other securities ... "| 31,002,832! 116,922,759, 145,230,005, 95,759,558 91,139, T3384 | 
Reserve of notes and ‘coin | 27,148,649 30,756,844, 54,138,361 37,527,683, 32,068,291 
Coin and bullion .....--+.., 38,163,799 47,508,429, 67,479,221 55,541,805 54,288,561 | 


Proportion of reserve to) wy aay | i | 






liabilities .....++seecees ae 





j 
: 
Bank rate of discount eee 
Market rate, 3 months’ bille @. Ho oh 
Price of Consol ....00++++| | 
Price of silver per os. .. | 28a asia | 32 fed ss, . 
Average price of wheat..... 35s 162 | 35s 5d 45s 34 | 593 44 | 728 1 
Exchange on Paris (short) 2515-174). 27°65-85 | 28°00-024 | 2747-48 
— New York .......... $4822 | $4°95 B468 $4:763-4 | $* oy 
- pea amp 12: 3 7 | = 1l Se | i> wn | ll'Se 
= OTLID .cccceeereeere 


Clearing-house return ... 5 


_ BAN KERS' _CLEARIN a. RETURNS, 





Weeks Ending Town Clearing. Country tJ 
1917. £  £ | £ 
Jan. 1 to Aug.8.....+.c0e++,  20,363,590,000 | 1,341,397,000 | 11,704,987 088 
BED, UD ccavecensenteese 863,000 41,809,000 341,67 
iil setaenanendmanel 287,664,000 53,517,000 326,981,008 
EP aeeetanenecosces 281,832,000 | 35.255000 | 317,087,008 
Sept. 5S rzccccoceceeees, 308,864,000 | 42,795,000 793000 | 352657000 
Total, 1917 ......0..-.-----, 12,542,813,000 | 1,502,571,000 13,043,384.008 
Increase in? ane | 243,685,000 1911228 008 
or 7 + . + 
BERT. cocccccccccccccccce hs & = 19°38 % = 28°73 % 








Gross totalin 1916 ........ 
Bo eeeececesesecccecs 


1 
1 
Increase or woman Se fi + 1,562,441,000 
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PROVINCIAL CLEARING RETURNS. 





—_ | 


1S16. | 297. Inc. or Dec. 








| ant B ae £ | £ £ % 
se eT to Sept. 1 ....| 66.263,700 | 73,124,100 + 6,860,400 | 10'3 
| BRISTOM. 1 to Sept. 1 ....| 29,805,000 | 32,344,000 + 2539,000| 8:5 
| C ee ee ee 
eee eesan. 1 to Sept. 1 ....|_131,488,400_|_ 161,644.300 | + 30,155,900 | 22:9 
LEEDS un. 1to Sept. 1 ....| 29,530,300 | 26,338,000 |+ 3,192,300 | 108 
| TER— — 
LEICE San 1 to Sept. 1 ....| 15,743,300 | 19,263,400 |+ 3,520,100 | 223 
| LIVERPOOL— coottly Gen mena’, 
eTjotal Jan. 1 to Sept. 1 ....| 236,572,806 | 269,317,€00 |+ 32,744,800 | 13:8 
HESTER— np ene Etmene 
|MTotal Jan L to Sept. 1 ....|_296,442600_| 353,303,300 + 56,860,400 | 191 
ese | 
Se Jan. ltoSept.1....) 62662200 53.052,300 — 3,609,900! 5-7 
TINGHAM— [OS eer 
Boe iejan.1toSept. 1 ....|/ 15,982,200 | 16,777,100 4 
SHEFFIELD— gpnconay Ine 
|| Total Jan 1 to Sept. B cwest 28,975,800 | 31,897,000 |+ 2,921,200! 100 





FOREIGN BANK RETURNS. 





BANK OF FRANCE. 


Comparative Increase 
Sept. 6, | Aug. 30, | Sept. 7, or Decrease. 


eee 
| 1917. 1917, 1916. Last 
: awl 





Week. Last Year. 


| Asre bull Laasth snclereetioon 199,635,000 42,000 ‘ 
ld coin an ullion, y 32,695, + + 19,852,000 
Oot which held abroad) 81,484,000 81,934,000, —.. peg is 
| Bilver coin and bullion| 10,403,000; 10,401,000) 13,500,000] + 2,000! — 3,097,000 
Discount and advances. 115,943,000 114,838,000 118,415,00¢ —  895,000|— 4,472,000 








LisBILITIES, | | 
| Notes cocesseseeee «+ e+» /834,290,000 822,757,000 663,954,000} + 11,533,000 + 170336009 
| Government depo ++| 1,808,000) — 610,000! 6,853,00C|+ 1,198,000!— 5,045,000 
| Private deposits........ 106,550,900 112,311,000! 84,889,000i — 4,761,000! + 21,661,000 


SWISS NATIONAL BANK. 





| Aug. 23, | Aug. 15, | Aug. 23,| Lease | 

1917. 1917, 1916. | Week. Last Year, 
Assets. £ £ £ & £ 

| Coin and bullion—Gold..| 15,734,00C) 13,750,000) 10,967,00¢/— 16,000! + 2,827,000 


- Bilver| 2,172,000! 2,149,000! 2,350,000/+  23,000— ‘178/000 
| Darlehens-Kassenschein. 


307,000} 308,000 258,000 1,000/+ 39,000 

| Suerte andadvances.| 8,851,000 10,751,000) 7,910,000 — 1,900,000/+ 941,000 
IABILITIES, | | 

| Notes in circulation .... 20,320,000! 20,600,000) 16,179.000/\—  280,000/+ 4,141,000 

ED sc cccsncsecce see! 5,491,006) 7,090,000; 6,349,000 1,599,000 858,000 


The Monthly Statement of the Swiss Federal Loan Bank (Darlehenskasse), 
shows that up to July 31, 1917, total issues were £957,251, of which £261,011 
was held by the Swiss National Bank. 


BANK OF SPAIN. 


| | Aug. 25,) Aug. 18,; Aug. 26, | Last 





1917. | 1917. | 1916. | Week. | LastYear, 
Assets, £ z £ : 


£ 
Gold .......00eee0eee-| 72474000 70,975,000! 45,684,000 + 1,499,000] + 26,790,000 
| Sever teeeseeeseeeees:| 29:672,000) 29,546,000) 30,384,000 +  126,000)— 








Loans and discounts ..| 33,525,000) 33,601,000, 27,685,000: 76,000, + 5,889,000 
| Spanish 4% stock......| 13,777,000, 13,777,000, 13,777,000 4. | 
| Treasury bills ........| 6,006,000) 6,000 00C — 6,000,00€ | ee 
_  LiaBrLities. | | 
Circulation........+-.. 103,699,000 103,656,000, 88,890,000'+ _ 43,00C/ + 14,809,000 
Deposits .........0+0.. |_ 37,687,000 36,234,000) 32437,000'+ 1,453,000'+ 5,250,002 
| BANK OF JAPAN. 
| July 28, | July 21, | July 29, Last {| Last 
| 1917. | 1917, | 1916. Week. | Year. 
ASSETS. & | £ £ £ t 
|Gold andsilver ....... 54,722,000| 53,420,000) 27,654,900 + 1,302,000 + 27,068,000 
| Discounts ........ «+++| _3,279,000| 1,109,000! 802,000 + 2,170,000 + 2,477,000 
| Advances soieieaa s+eeee+| 18,789,000 17,479,000) 8,721,000 + 1,510,000 + 10,068,000 
De 4IABILITIES, | 
HENNA. cicecabaadaied «| 60,080,000 54,912,000| 39,567,000 +5,168,000 + 20,513,000 
_ Government deposits ....| 51,802,000 51,742,000| 27,447,000 + 60,000 +24,355,000 
Private deposits ........ | 1,633,000! 2,371,000) 2,829,000 — 738,000 — 1,196,000 


IMPERIAL BANK OF GERMANY. 


Aug. 31, Aug. 25, | Aug. 3l, Last 
|; 49% | 1917, 1916. Week. Last Year, 
Assets, 3 & . a a 
SID scsncenme ++ 220,151,000 120,143,000 123,452,000 + 8,000 — 3,301,000 
er ° 4,802,000 4,586,000 1,265,000+ 216,000 + 3,559,000 





| Treasury notes 16,887,000 

| = eeeeee) 33,568 28,377,000 16,681,000 + 5,191,000 + 16,887, 

| Bills discounted a 668'230,000 553,543,000 354,509,000 + 14,887,000 + 215721000 

j ITIES, | 

Notes in circulation 5,000 448,899,000 355,893,000 + 17,956,000 + 116962000 
EE cocemenenmas 2945291000 295:743,000 141,776,000 + 786,000 + 152753000 


| BANK OF SWEDEN. 
Siiteniienatei  e 
Aug. ll Aug.4, Aug.12,, Last 
1917. 1917. 1916. Week. Lact Year. 


Seteess  sbcaas”“cnd] NO) ENS Sale 


girelgn bills ........+5| 7,385,000 7,240,000 9,365,000 + 145,000 — 1,980,000 


Government securities 3,436,000 1 13,000 — 411,000— 377,000 
Discounts and loans eeee| 9,907,000 | 3852000 31984200 + 275,000 + 6,709,000 
Notes in circulation sees} 24,433,000 24,74 18,174,000 — 314,000 + 6,259,000 
| Deposits at notice...” 280,900 THT 00 6213-000 + 753,000 + 2,067,000 


cesdeiennaeeheltnanehseetatt, NAIR 





BANK OF NORWAY. 


Aug. 22, | Aug. 15, | Aug. 22,) Lease 


1917 1917. 1916. Week, Gast Year 
Assets, & £ £ os 


j & 
MEN Sncczeusvnnastcnoonel 7,147,00G 7,148,000' 6,328,000 - i,000+ 819,00 
i 


Balance abroad and | 


foreign bills....... eoees| 4,316,000) 4,161,000! 6,250, 55,000 — ‘ 
Foreign Govt. securities.., 705,000, "0900 "7aT'ano* on = a oe 
Discounts andloans......' 15,925,000) 15,556,000, 5,354'J00 + 370,000 + 10,572,00€ 
LIABILITIES, , 
Notes in circulation......| 16,202,000) 16,135,900 12,125,000 + 67,000 + 4,076,000 
Deposits at notice........ 8,597,000} 8.134.000! 4,079,000 + 453,300 + 4,518,00C 


The right of issue of the Bank of Norway is now cale 
of gold (coin and bullion) ; (2) the available 
of gold; (3) the balance with the Sveriges Riksbank, Stockholm, and the 
Nationalbanken i Kjébenhavn, Copenhagen, up to 6 million crowns; (4) ap 
amount of 70 million crowns above the stock of gold, 


ulated at—il) ‘The stock 
balance abroad up to half the stock 


BANK OF RUSSIA, 


The return of the Imperial Bank of Russia for the week endeg 
August 28th shows the following changes as compared with the 
previous account :— 








August 28, Increase. Decrease 
1917. 


£ £ ay 
nh | 129,790,000 50,000 
Gold in reserve abroad ...........-sceecees 230 800,000 ie 
Loans and discounts, including Treasury 
BORGES ccc ccccccecssvesveccccesccccccss 1,355,260,000 a 5,260,000 
RN A OED © dnc seccevcecccescetax< 1,467,620,000 | 24,170,000 iN 
Notes im FOSCTVE ...ccecccccvcccecccccccces 13,880,000 430,000 7 
Deposits, including Treasury deposits ....! 329,430000 ? 10,230,000 
June 23/ 
| July 8/21, July 6, July 8/21, Last | 
| 1917. 1917. 1916. Week, | ast Year 
AssETs, 2 £ £ £ £ 

Gold .....cceceees.| 147,871,000) 148,047,000)154,568,000 — 176,000iI— 6,697,000 
Balance abroad....| 211,899,000; 211,932,000 185,765,000\—-_-_ 33,000 + 25,134,000 
Silver &subsid.coin| 12,604,000) 12,646,000 7,663,000 — —_42,000/+ 4,941,000 
Secs. & short loans} _ 42,352,000} 38,599,000, 34,804,000 + 3,753,000/+ 7,548,000 
Treasury bonds. ...| 1,083,460,000) 1,038,560,000 380,713,000) + 44,900,20C} + 702,747,000 
Other IneXadvances; 149,011,000) 150,206,000 67,090,000|— 1,195,900 + 81,921,00C 


Securities ........| 27,848,000} 26,569,000) 17,155,000'+ 1,479,000 + 10,693,000 
Miscellaneous ....| _ 18,834,000) 13,548,000, 13,481,000|+ 5,286,000 + 5,353,000 
Balances due......| 105,967,000} 26,325,000) 51,145,000 + 80,642,000! + 55,823,000 
Liberty Loan...... 1,356,000) 12,006,090 ee —10,670,000'+  1,33€,000 
1,802,}82,000) 1,678,238,200 913,382,000 + 123944900) +88 
LisBILitTizgs. | —________| 
Notes in circul’éior| 1,332,320,000) 1,272,115,000 $71,155,000 + 60,705,000) + 661,665,000 
Capital ofthe bank) 5,500,000) 5,500,000 5,500,000 iat . 
Deposits eeseseeess! 235,012,000) 278,601,000 173,677,000 +16,411,000 +121,335,000 
Treasury account...) 20,891,000) 20,088,000; 20,409,000 + 805,000 + 482,000 
Miscellaneous ..../ 147,959,000; 101,954,000 42,641,000 + 46,025,000 + 105,318,000 


eee 








3,800,000 


ee eS eee eee — 











— eee 


1,802,182,900. 1,678,238,900 913,382,200 + 123944000 + 888,800,000 


BANK OF ITALY. 










Ten securities... 8,777,000 8,822,000 8793,000— 43,000— 16,000 
IABILITIES, 

Note circulation ........ 181,313,000 181,795,000 134,594,000 — 482,000 + 46,719,000 
PE icesescacee evees 35,885,000 38,952,000 28,795,000 — 3,057,000 + 7,092,000 


NATIONAL BANK OF DENMARK. 


| July 31, | June 3, | July 31, Last 

| 4917, | 917. | 1916. Month. Cast Year 
ASsETS, £ z £ z 2 
Coin and bullion ........| 10,840,000; 10,964,000, 8,969,000— 124,000 + 1,871,00¢ 
Loans and discounts....; 9,193,000; 8,482,000 7,825,000 + 711000 + 1,368,00c 
Debtors abroad ........| 2,321,000, 2,465,000| 3,329,000 — 144,000 — 1,008,00c 
Becurities ...cceceseees| 24256,000; 2,554,000) 2,020,000 —- 118,000 + 216,00 

LIABILITIES, | i | 
Circulation .-........../ 16,073,000| 16,899,000! 13,612,000 — 826,000 + 2,46 1,000 
DEER iccccrsesscocss 5,429,000} 3,995,000, 4,899,000 + 1,454,000 + 530,00 


NEW YORK ASSOCIATED BANKS. 





Aug. 23. ; Aug. 18, | Aug. 26, Last 
| “1917. 1917, 1916 Week. | Last Year 
ASSETS, | £ £ a: 2 2 
Reserve, own vaults) 25,523,000 26,239,000 89,740,000 — 702,000 — 64,212,000 


Fed. Res. Bank! 74,200,200: 72,443,000) 34,250,000 + 1,754,000 + 59,950,00¢ 

De on dep’tories 13,788,000, 12,453,000) 10,754,000 + 1,356,000) + 5,054 ,00C 
Loans and discounte!765,270,000 770,184,000}648,803,000 — 6,914,000, + 114,4°7,000 
LIABILITIES. } 

{ON .ececesee+| 6,152,000! 6,074,000) 6,226,000 + 53,00 — 94,000 

Ret yt eececee + | 145,858,000! 745,002,000) 675,478,000 + 856,00 + 70,330,000 


aggregate . ./L13.516,000 111,132,000/134,724,000 + 2,384,000 — 21,208,000 
ce pi — 93,286,000 98,094,000} 109,542,000 + 192,000 — 11,256,000 
Excess reserve ...... 15,230,000) 13,038,000 25,182,000) + 2,192,000) — _ 9,952,000 


NETHERLANDS BANK. 


Aug.i,| Aug. li, , Aug. 19, Less | Lass 
1917, 1917. 1916, Week. | Year. 
. 


se Bet..| 54,133,000 54,729,000 48,939,000 + 000! + on 
na ely "602,000, ‘591,900, "724,000 + 11,000 — '122,0c0 
Discounts and advancete) 9,429,000 10,076,000, 11,944,000 — 647,000 — 2,515,000 
LIsBILITIES. | | F 
Glasion ....| 64,044,000| 64,226,000! 54,950,000|—. 182,000 + 9 094,009 

ont cel cal 6257 B00 5.273,000| 10971.000|\—  16,000'— 5,714,000 


bles the Russian rouble is converted at 2s; the German 
ee is the ae crown at 10d; the Dutch florin at ls $d, the Swedish 
and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, the 
franc, lira, and peseta at 25 per #£, the yen at 10 per &, and the American 
dollar at 4s. 





July 20, July 10, July 20, Last Last | 
1917. 1917, 1916. Week. Year, i 
A8sETs, £ £ £ é £ Hy 
Total cash...ccoscccseee 38,345,000 38,149,000 44,965,600 + 196,000 — 6,620,000 
Inland bills ... + 22,638,000 21,822,000 19,317,000 + 816,000 + 3,321,000 
Foreign bills 7 855,000 835,000 855,000 ms om 
ONE cecsncnetucis « 12,672,00C 14,953,000 7,740,000 — 2,281,900 + 4,932,000 
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| paves CURRENT RATES OF EXCHANGE IN NEW york. 
| LONDON : The Irving National Bank cable the following exchange rates | 
current in New York :— 
1 j ——— 
rigs | ez | ez | Wes <.: es an London, | Amsterdam. | Copenhagen Christiania, 
Si ae Site laos | oo ° : ee 
#5 \48 148 28/28/28 ae . ae Cents for Cents for Cen 
— | _ ot } . ‘8 for 
it & \& | |e Dollars for £1. | 1Guilder. | 1Krener. 1 Kroner, 
Bank rate (reduced from 5} % Sie ist i» i> | % Par level 4.8666 | 40.195 = 26.50 2659 | 
echoed eee ee ae ee 1917. |Ch’gs.| Cable. 0 Drs Cheques. | Cheques. | Chequa | 
et te. SASa Rd Bagg joe e- 4.7356| 4.764 42.00 -. | 
3 ment do 43 44) 4 i 4 43 | 43) 4 sees | 4.7555] 4.764 47150 41.875 30.35 ne 
4 months’ do et es ee es 23...... | 4.7555) 4.7643 4.7150, 41.875 30.25 30.50 
6 months’ de 448 a] 4ta 2 4te b) Sta 2] Sta a) 4 ose | 4-550) 4.26454. 71575) aa 30.48 30.55 
| Discount (Treasury Bilis) :— ‘ eo | 4 | 43 4 Sept Cae suseset 4.7550 — Oe | — 
S enthe (es1 is Ted) | dj 4 a 1% i : 4 Greece. | Yekoh H 
413 4:4 4 . ohama. Hong 
| | og eens Remcmaoenead S18 HB |B [go | Nonzen Gea we Come tert ee | 
AAP EE SETA mens .. 1 & 5 on nts for | Cents for 
a Banks ae ‘ ‘ ‘ ‘ 4 ‘ ‘ 1 Peseta, (1 Deachme.} 1 Yen, Mexican $1, 
BGR. coccese mentite 
|| at ae - crane add 14 14% 4 1 % 14% | Par level 49.85 | 63.65 
Comparison with previous weeks :— 1917. 5 £4.25 
Aug. . es 51.25 674 
i eee ees S . | 750 
7 . . | 6§1 
Bank Bills, |= | _—_—Trade Bills. mererens ' = 69 
3 Months. 4 Months. 6 Months. 3 Months.'4 Months.{6 Months. Sept. _6 weosee| = | Sl seal ti 
a oe = % ay % Italy. Paris. | Petrograd. Switzerland. 
' ‘ V rk eee ES 
4 q ti § 5 4 — Lire for $1. | Francs for $1. Cents fer1R’ble Francs fer 81 
5 £ ae eee 
: ‘ 4 i 5 5 Par level .... 5.18 
4 14 4 5 
4 4 i§ 1917. | Cheques, 
5 Aug. 9... 7. 5.78 21.25 4.4150 
4 ‘ 15 a J J . 444 
4 ‘ 6 :- | 43 
: : 5 Sept. 6...... 4.82 
'4 5 
| a ‘ NEUTRAL RATES OF EXCHANGE ON GERMANY. 
i] ] me ee 
FOREIGN RATES OF EXCHANGE ON LONDON. | Amsterdam. | Switzerland. | Capenbegsa. Steckholm, 
nn nee erro Florins to Francsto | Krenerto  Krener te 
i] Sept. 7, ann. 31, | Sept. 8, |Ceance| Par. | 100 Marks. | 100 Marks. | 100 Marks. | 100 Marks, 
j See tleteteratn iataetroeel Parlovel secs S006 | R88 wa 
| ——| os © level .....cceee- . ‘ 
i] aia 1 4a 271 2145 46 2at 04-05 'Ch —_——— a poe 
|| Beritn 22. oe | marks ‘o£ a |" ” Met . c sar | 3 ao Aug. 9,1917........ 33.77) | 62.80 42.25 
|| Vienna .. krone to in ight | 24-02 PT «seen . 33.50 61.90 42.50 
|| Amsterdm fiorin te £1 | 11832 334 1a 4-35 haa 594-6lic| Chea" es) 12107 ET senssnus 33.72 62.65 42. 
|| Christi'nia kroner to £1 | 15kr 50-50 15kr 52-55 16kr97-17.02| Sight | 18-159 REE cccecces 33.17 63.60 a s 
Stockhelm kroner to £1 | 14kr 10-15 | 14kr 18-22 | l6kr 80-85 | Sight | 18° Bent. ©, Baay ccevcess 35. | 69.0 a 
Cop"hagen kroner to £1 | 15kr 57-62 | 15kr 60-63 | 17kr 55-60 | Sight ee ee —~ ee 
i Petrograd. roubles to £10 278r-282r § 266r-270r_ | 14lir-144r | Sight ComMONWEALTH OF AUSTRALIA. 
| Italy .... lireto#l | S6lr 4-50 | 35Ir 72-75 | 30lr 82-870 | Sight — a 
] Swits’land francs to £1 | 22{ 45-55 —21f 40-50 | 25f 224-26c | Sight 
| Moaria nt peostas to a 2s 3 7 E 61-65 Sight Since July 17, 1917. Since May 31, 1917. 
|| Lisbon pence to mils - - ight ° 
1 Alexandria piastres to £1 974, pi 97ipi | 873- Sito Bight London on Australia. | Australia on Londen 
New York. dollars to £1 | afte $4.764-y5 | $4.7 Gfa-fy | Ca ——— _————— 
| Montreal.. dollars to £1 $4.764-77 94.7651 = Tet i | Os Cable Buying. | Selling. Buying. Selling. 
| B. Ayres.. pence to dols. 494-24 | 494-7 | a | : a 
|| RiodeJan. pence to mils.) 12444 13a ‘12a ao. day | 101j 
1} Mont'vid 'o pence to dois. c -54d 53¢-54¢d | 524 | ? =, Gable eeeeeeeeee ee ee | . 
|| Valparaiso pense to peso 144d 14ad 945d 190 da: @n demand ...... - 1003 
| Calcutta .. -to rupee 185-544 185-544 | Is4A-5,4 | TT. 30 days | 1003 
|| Bombay . ‘\ster. to rapee| Is Soed [1ch-Sid | lsdid | TT. 60 a a 994 
| Henekose mer tober de Gah | Ba | aeae | Sepe oo i 
ong Kong ster. ollar 2 ee - . 
| Shanghai. ster.totecl 4s }: rs | eo T.T a Union or SouTH Arnica. — 
Singapore. ster. to dollar 24-444 2543.4 2s 44-34 a, | os ne a —-s- 
Yokohama ster.toyen 28 1j,-Hid 9 2s 1d 2s igd 1 T.T. | 24.584 Sept. 8, 1917. July 21, 1917. 
LONDON COURSE OF EXCHANGE. London on 8. Africa.) 8. Africa on London. 
On | Usance.| Tues., Sept. 4, \-Thars., Sept. 6, Buying. | Selling. | Buying. Gelling, 
i ee EE | ee 
ee and Retteodem voces} . Cable 22.35 11.38 31 use Ole il aoe } pm a \sfs to ¥ pm 
coesces | onthe) J d | J j : | m 
1 a ae ie ae Cable | 27.47 27.50 | 27.46 27.59 Sight eecccccece | § % dis pm i % zg to we P 
|| pDitto nreseees ---|$ Monthe| 27.85 2790 | 2785 27.90 SPER cccscesc] Dogs oe : % ee 
arseilles ........ ; onthe 85 | 27.85 27.90 a fe 
|| Switserland ........... ...|. Gable | 2275 23.00 | 2265 22°85 = ie : 2h Zz = 28 : ee 
iD” shtithimenneaceeninnens 3 Months! 23.10 23.48 | 2300 33 BYB veeesees ” ee 2 
Petrograd and Moscow.......... Cable | 265 270 266 269 120 days ........| 3f . ee ** a 
i] DUUD  eecccccoccescccesccccese 3 Months) nom nom _————————_ - sia iene eae 
| Italian Bank places ............| Cable | 340 36.70 | 3.30 
| = seaieisaeneneiai § Monthe| “nom | nom” INDIA COUNCIL DRAFTS. , 
! ES ganceocecesesccccccoss , i | 
ier a eeremeereneinnens —- | = = a * Tenders for Rs.g0,00,000 in bills and telegraphic tramsiers 
..| Demand} 4764 a “ Bank of 
Madrid and Spanish Bank places | Cotte my a Hi 21.25 21.35 |on India were received on September 5th at adh oe aoa 
SEUROEGSEROtdénbudonene onths | 54 54 encers 
“Liston platincmarwosssensensoene Cable | Sif a st Sat Sagund. The following is a statement of thet 
1} Gee cecce Secrersccccocosecese } onthe nom nom - 
1} || Copenhagen jnscéoutnésighacnaente | Cable | 15.52 1562 | 1560 15°60 Bills Per- 
cnt ceodnusscenmmunes | Cable 15.49 15.59 15.40 15.50 Tendered, Accepted. came 
|| Stockholm sadadbbiurskkbiuanboss | Cable | Ne -'* 18 | 1407 14.12 Rate. Rs. Rs. senatenill 
DGIDAVIB «oe eseeseseesesseees 5 Months nom i Gaines jnbikeuniieels at sansa Nil cesses ee 
Dino” and Bombay .......... Demand Usa i. me. oe 2 Deferred Telegraphic Transfers. i 
ee neeennneeat Sdaye’sey a3 ; . ls 41980 --o0esees nse 189,06,000 nis teat ese 
~ aut sosetsentnniecinanatgimemantenae tie ceaniaeide eal mm te Telegrapbic Transfers. 
WD ccccones sescccscce UG SONOD cevece 423000 «0000 6 


FOREIGN RATES. 


— Total bills and transfers 205,55,000 ......  90,00,000 
| Bank at, Marke Bank Rate~ os The amounts allotted were :— 

} Paris tteeee ug. 20,'14., 5 ** «ee i i Bank | | 
|| Berlin eroeee Doo. 3,'14..5 0. 0. ye ~ Eom ++ Jan, 2,15.. 4... 3 In Deferred | In — 

| Vienna ;....+ Apl. 10,15..5 .. .. | Madrid ...... Oct-27'14., 44 0.” In Bills. Telegraphic =| Thvensiers 

| Amsterdam..Jly. 1,15.. 4... .. | Lisbon °..... Jan1514.. 6h” Transiers. | Transfers 
| Beeseste wees ANG. 2,'14..5 .. 4. | Stockholm .. Nov. 3:18.. eo = 
ee ose ~2 Jane 1 16.. § "+ ++ | Christiania .. Nov co | | Nil 32.55,000 + 1s 4.s06al 66,000 at 1s 52 
| * , 24.. ee ee ™ tee a < u tee eee N . a 

Petrograd Copenhagen Jolyla,’ is. § Bombay ...... Nil 36.31,600 at 1s 4. $06 6,57,060 at 1s Sd 

Ixpian Banx Rares. Madras ........ Nil 13,53,000 at Is 4. i 

one vere Mar.17,"17..6 .. .. | Bengal...... Mar. 21/17..6 .. .. Totals ....| Nil 82,77,000 | 7,23,000 

meee 





———_———_ 
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The following statement gives the result of the sales for 
the past two financial years and present year to date :— 





Rs. £ 
Grinche went, MRE-BE.<ccccccccocccosee SAURGEATL 2... SRITLAND 
Whole year, I916-17......cccccoccocee 4907,77,364 .... 35,021,429 
17-18 to date— 
| Teer ti 1 to August 28, 1917 ..... sesee 24,00,00,000 .... 16,166,715 
| Week ended September 4, ae ,00, on 634,271 
Total April 1, 1917, to Sept. 4, 1917 24,90,00,000 .... 16,800,986 


Next Wednesday (Sept. 12th) 90 lakhs will again be offered. 


BULLION. 

The gold movements to or from the Bank of England are 
‘no longer announced. For the week ended September 5, 
‘19m, the stock of coin and bullion showed a decrease of 
|| £14,930 compared with the previous return. 

Messrs Samuel Montagu write as follows on Septem- 
ber 6th :—‘‘ Gold: The Bank of England gold reserve against 
its note issue shows a trifling increase as compared with last 
week's return. It is reported from New York that $5,720,000 
‘has been engaged for or shipped abroad. The bulk is des. 
‘tined for Japan. The Federal Reserve Board reported on 
August 6th that the import of gold into the United States 
‘amounted to $518,569,000 between January ist and 
|July 13th of this year, as compared with $220,037,000 
|| during the same period of last year. On the other 
‘band, the exports during the former period amounted 
to $220,361,000, as compared with $72,826,000 during 
| the latter. The Reserve Board states that the imports of gold 
|subsequent to August 1, 1914, exceeded the exports by 
_$1,166,970,000. Silver: The price remained at 46d until 
‘the rst inst., after which the advance was resumed to 474, 
followed by rises on successive days of $d and 1d, carrying 
the quotation yesterday to 48}d. This constitutes a record 
since January, 1891. There continues to be a stream of 
orders emanating from this country and abroad, for the 
‘legitimate purposes of coinage and trade. The most important 
fact, however, bearing upon the strength of the market is the 
remarkable firmness of the Shanghai exchange,which yesterday 
was dealt inas high as 4s 10}$d. At the parity of this figure, 
silver could be bought at much higher prices than those 
yet quoted here with profit. On September 3rd the Indian 
Government issued an order prohibiting the export of silver 
coin or bullion from India. Imports of silver are also pro- 
“hibited. Hitherto the Government permitted imports, but 
acquired them all for coinage. This enactment coincides 
_with a further increase in the reserves of precious metal held 
by the Iadian Treasury. The details given below show that 
the gold in India and London combined now amounts to 
1,467 lacs, the largest total since May 31st last. Whilst the 


present holding of silver is the most substantial recorded 
since the close of 1915. 


(In lacs of Rupees.) 
Aug. 15. 


1 





Aug 22. Aug. 31. 


——————— 
A EOS - 


. Notes in circulation .......seee+.+. 10,151 .. 10,284 .. 10,515 
| Reserve in silver coin and bullion .. 2,747 .. 2,840 .. 2,900 
|| Gold coin and bullien in India...... 1, Ool .. 1, Om .. Le 

- || || Gold in England ........cccseccece 255 ee 255 .. 255 
} 


The stock in Shanghai on September 1, 1917, consisted of 
about 21,700,000 ounces in sycee and $15,400, 000, aS com- 
pared with about 21,000,000 ounces in sycee and $15,600,000 
on August 25, 1917.” 

The movements in the cash price of bar silver per ounce 
from day to day during this week have been as follows:— 








Sept. 1. Sept. 3. Sept.4. Sept.5. Sept.6. Sept. 7. 
~ 1] rn | 474d «. 484d .. 484d .. 49d 
| Comparing with previous years as follows :— 
rs | Sept. 8, Sept. 7, Sept. 8, Sept. 8, Sept. 8, Sept. 8, 
of || 1911, 1912, 1913. 1914. 1915. 1916. 
at | | Mids. 28jd 4, 27 Bd .. 24d .. Bhd .. S2Hd 
| ANALYSIS OF BALANCE-SHEETS. 
ARGENTINE IRON AND STEEL COMPANY. 
\\ February 28, 1917. 
} LIABILITIES. ASSETS. 
| Amount. Inc. or Dec. Amount. Inc. or Dec, 
Pref shar £ x £ & 
| |! Ona eto ee 500,000 .. . Land, buildings, . 
6% a es . 560,138 .. ae plant, &oc..... 573,€41 .. +a 
bdabentare 298,000 .. — 12,000] Goodwill ...... 146,893 .. 
. Int. aoe" 7,100 :: + 800] Assets taken 
| ne ccrued... 6,842 .. — 1,011 ever, ae. re 17,864 .. + 56 
lis Dayable “ 34,921 .. + 34,921] Stock, &c. . 407 .. — 5,061 
ad era seainien 60, . + 38,560] Debtors........ 313,387 .. + 88,755 
aimed divs, SE aichetetaesds ,793 .. — 13,344 
, and interest. . 1,505... + 357 
bree. account 72,729 .. + 15,759 
i Undiv. profits, 098 « o x 
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TRAMWAY & OTHER MONTHLY GROSS & NET RECEIPTS, 





eer 


Name 





Alabama Power ... | 1 








moth July 33) i oe = 174,5 SS2+ 53,979 
| et | $103,551 + 36,63; 
Brazilian Traction, }| 6 mnths June 30) { Gross! 7, 642.000 + 464,000) 44,646,000) + 3, 
receipts in milreis \ Net | 3,930,000!+ 92,000! 24,402" 900) 
Brisbane Electric ..| 7mnths July 31 QO | S000} + I 
July U1 30 |) «6232,720\— 16C 226, 315)}—_ 
British | Columbia} jot x) {Gross} $438,372 + 26,53 P 
pmosteia, te. imnuth ok i Net } $58,324 Pail 4, 876 a 
Croze Trams ......; 2mntbs ‘Aug. 31. 513 | 1 7 
Burmah Elec. Tram- .| oe ae TG + 
waysand Lighting (imnths July 31 .. | B26,288— §2 . he 
Cape Electric Trams.| 1 mnth 3 { Grose} eis, anit + a . 
Canadian - Wester: eee — ; 
Natural Gas ...... ‘ito mnths 31, Gross | $35,331 + 5,122 909, 289! + 
Oorthosens and a oe 
errerias rams. 8mnths Aug. 31) 12 £4,164 08 
Catalinas Ware-| ls nels > ¥ 
OUBEB .ccccccccee mnths |July 31 Gross £3,100 + 200 19,000}~— 
Chillagoe ............ | 3mnths |Mar. 31, Gri £1,62 aoe 
Cities Servi | Gross $1365,312'+ 693, 122 16, 559,106}+ 9 
ities Service Co.... | Year July 31 Net |$1331,301/4 672.144 16/244" 826) + 3 
Cons. Gas Moctrie) Year [June 3 { Gross) $718,200 + 108,010) | 345,c30) + 
of timore .... Net /$8498,809'+1 067,040, 4,018,644/+ 
Cordoba Light, 
Power, &c. a | 4 mnths July 31 -. «| £14,563 4+ 8 56,154 — 
Elec. oe of Vict.; lmnth |Jan. a -- | £7,126 ‘ 
— oe ~~ r| 6mnths June | . £72,928\+ 
avana Elec. il., Gross | $554, 982 + 78,047 3,251,042! + 
Light, and Pow J | © ™nths | 50 {Se | $311,720\+ 20,291) 1,846,488) + 
Kalgoorlie Elec. Tram| 4 mnths Apl. 30 204 | £2,705 10,103) 
Kaministiquia Power 8muths |June 30 Net | $27,71814- 2,550 215,708/+ 
Keystone Telephone.| 7 mnths July 31 “Net $150,545 + Sree or rer. 
La Guaira Harbour..| 3mnths Mar. 31 | £84054 1,491 22,030] + 
is res pes. Trams; 8 moths |Aug. 31 6 | @4,075'+ PA 283 .095) — 
ma Light, Power, Fross| £28,608; — 318 210, 417|+ 
and Tramways... } 6 moths \June 30 { Net | £16,845 + 1,977/  1C0, 160}+ 
Lisbon Elec. Trams.| 6 mnths me a 54,236 (Escudos) 
Manila Elec. Railrd.| Year Jan. 31; .. | site 300'+ 23,200) 1, 581, 305) + 
c 
Miss'ippi River Powr| Imoth [July 3: Gross) ¢ = ; = ons 
Montevideo Water...| 6 mnths June 30)... | £15,900/+ 1,186 1° a, 1+ 
_ a Rail-} | Goons) £22,061 i+ 342) 
aac ation anene lmnth (Dec 31 2£11,643\~ 3 
Pennsyivania Water) i te nl @ 
Te wsonnes lmnot ug. 31, Gro 116,000 000 
Philadelphia Go.— al is a 
| ceamels, ay 31 {Goss |82662,000) + 410,000} 10,986,600! + 1,549,000 | | 
Electric Light @ | Net $924000'+ 100,000! 4,108,000'+ 23,600 |) 
Strect Rly. Dei | | | 
t Rly ept. | 
, {Gross} $157,000! 618,000, i 
a Coal Dept..... 4 mnths 31 { Net | 389,00 392,000 
of 8ubsid Cos 1 J Gross! 2523, 077 + 73, 397 
tah Secs Corpj| }mnth June 3 4 Not! $o56'1384 19°902 
ponpeen Electric | 7mnths July 31). £4,783 + "426, 34,403 1,468 | 
are Water! ; » ly oe | 
and Power ........ mnt une $200,10C/4- 40,100} es } 
Toronto Riy., &c...| 7 maths aly a 1 {Gon & $954,192 + 86,403; 6,827,776'+ 624,788 | 
United Electric T. | $426, 904) —- 4, 159) 5,246,974) + 215,581 | | 
n ectric T. o i 
Montevideo ...... -/!0 mnths | lAug. a | — 860)-++ 2, 816) 500,253; 7,921 
Vera Cruz Electric ..; Smnths |May 31... | »C00} ‘ 250,800 oa) } 
Winnipeg Electric ..| 7muths July 31 {Qr08s| ta + 1 1.316 a = res || 


AMERICAN 
MARKETS. 


> 
SPECIAL ATTENTION GIVEN 
TO ENQUIRIES FROM 
MERCHANTS & MANUFACTURERS 
CONCERNING TRADE AND MARKETS. 


EXPORTS AND IMPORTS FINANCED. 


BRANCHES AND AGENTS THROUGHOUT 
THE SOUTH AMERICAN CONTINENT. 


A BRANCH IS NOW ‘OPEN AT 
TRELEW (ARGENTINA). 

A FURTHER BRANCH ON THIS COAST 
wns. ae BE ore 


ANGLO - SOUTH AMERICAN 


BANK, cimitTep. 


Capital and Reserves, £6,040,785. 
Offices in 
ARGENTINA, 


CHIL 
URUGUAY, 
SPAIN (Barcelona, Bilbao & Madrid), 
eg 
U 


Head Office: OLD BROAD ST., LONDON, E.C. 2. 
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| 370 TRAFFIC RETURNS. | 
AND TRAMWAY t took control of the Railways at the outbreak of the War. 
RAILW a= Railways have been issued = ot the Irish Railways as from January lst, 1917. 
is Tr contro | } 
No traffic returns of Government took ove | 
© The Go —y AMERICAN RAILROADS MONTHLY STATEMENTS, 
COLONIAL AND FOREIGN RAILWAY —— Name. Period. |Ending Grows. Inc. or Dec — 
Present Cre ere | Total Gross Receipts. sant idene | Goan t 127,000 
ding Mile- | : +or— * , 6,338,000 96,099 
Name. Period | Ending ona. } 7917. |+or— ui | ke Alabama Gt. Southern — Jaly 171,000 it 500 | 
a | ase | eso001~ "28,400 17,61,215-—~ 9,8 | Alabama & Vicksburg {| reek Seip | axe ¢ 2,070,000 } 4,70) se | 
. Jaly ~ 7 00,400! — = $27,000 | x 
pone Deneet --*-li seonsidane oe eS ait eh bu y yo.beles | Atchizon, Top., #8. Fe. | sree | Sane tap trates ee 00 
Barsi Ligh : ! vis '00¢, 1,59,97, . . 9, 0 
Bengal 88. Westra 1¢ weeks July 7 Een | Wee geox, Sar stae $ ft | Attantle out Line ..{) inh) J 2.268.000 |+ 3.619.900 | 6H Dias 
Ben: 7 a 25 c | . ‘77, 08, y | lmn } ’ j > i 
Rivas Sctied & ag] Ret, Ge SES 2202| mnenconce 4 {fmm om | Ht z “ 
Burma ...... iika 34 weeks Aug. 25) 232 : 0001+ 199,0C( 4,86,49,000/+ eens » SI Imnth 26,032,000 I+ 1,430,006 ,000 1) aur 
Delhi Umblia. 22 weeks Sept. 1) 2,807 ee + 90,200! 4,35,98,803: + yt Obesapeake and Ohio*. | 6mnths | “9:719,000 |+ 1,609,000 1 1) Bal: 
Pert ina etninsuia 21 weeks Aug. 2 3,109 20,50,00C|4 71,080) 1,60,47,446|+ an w te - 51,158,000 |+ 5,035'900 000)» Bla 
G Indian Pe & Mahr. IS weeksJuly 14) 3,169] 3 “343+ 3,453, 7,12,978/+ "96g | Obicago& N. Western... | al ae | 10,578,000 |+ 1,961,000 0064 
ee te ous 7 (B88 "S06 + 218 700,624 | 34,868 UE ad Be 00+ 3 || Bra 
Rohilk'd &Kumacn 14 weeks 7 314 ees 56,C16) 1,02,93,811\¢ 6,94,27 Ohic., Burl., & Quincy*} | 5 mnths eet 1428 090 ly 166,000 nt || Bri 
Do Lucknw-Breilly oie 4 Lea 7,02 040 * 6,772, 41,52,054,— —1,13,390 5 lmopth | June 635,000 |¢ 351,000 (CO nn |! Cha 
South sate andi) GmnthsMar. 31, 926 8,16, 040 ee ‘ Chicago Gt. Western .. | Year | giaiz'coo 4 287°DC0 ole Cit 
8thn Panja {| lmnth | 52,283,000 1+ 2,038,006 900 ae Ged 
FOREIGN © ols nooo  Se.rool+ “14,898 | Oblcago, Mil. 8t Pan | — | 1,147,000 |+ _ 175,700 000 + |) Gly 
a, 9 weeks Sept | 752 aot a ne + 10,760 Cincinnati N. Orleans} | Year weer oe it Leo <0 = 
Argentine } toa =~ 6 CENT DO ‘000\— 107, 0 1 mnt ty 174,000 | 3,3 0 j) 21D! 
Bidvand Pacte.|S eee) 3] Saxe) Foams wae) gel Sd | Csternto southern. tl gina) | Reruns It bares | Sta ae 
. aD . j , a - |} lmn ” G 0 ‘ 
" pek s 1} a a a — 12,000) 348,000 | . } 6 461,000 j— 354) C06 | 1,922,000)... 
B. A. Gt. Southern) 9 aa 2} 1,870 38,000 5 | * Ouba Railroad*........4 | “Year } SePOl, # 403,000 734,000\4 My: 
B. A. Western 3 aoa “\July 311 190 24,857\+ 3,475) 716,100\—  -310,8¢0 | lmnth } 2,636,000 962,090 } 2.651'D00) iN. 
. aly ' _ 00 yay | 934, e afer ye 
Gro es | sce | ee ey a ORS | sueurvunt Hea jimmum | | Seseamne [Fits | Pesci iB 
Cordoba Central ..| 9 weeks 1} “ssl | 13,8004 1,300) 119,906) 53,700 | Denver and BioGrande | Smnthe Bete et | - 
e 4 se eeeeel i j | , ' a 240 7 Ul 
Braziuia®. ~ Mote Olt sop ie) ao genoools | 1,858654 Railroad ........4| 6mnths | 58,605,000 |+ sre c09 2 89e s0e || Ora 
Brasil Gt. Bouthn.| Smnthe May 3). | MS Bolt s70C] “aasiasole 118,750 | Brle the: | gfr322.000 | 4 1-378,000 | 2,006,004 Oor 
eee eee Wiasilss weeks Sept. iy -4 ee o5.527 + iGs'e7s | Great Northern ......{| é mnths want) 1t Toeooe | ween + |} Bh 
3 - 5 weeks } 1,65: 7,105,000) ee | bmn | aeigg 6,858,000 | 9,652,000\ + ri 
Mogyana ss... Sani May 3i| "jes Malea7o0c|~ 157.003 8,568,000+ 85627 | Tuuinola Central ...... ate suly | “Taeeoo 1 “155-000 | “sorauit | Pro 
RERORD «co cncvsoe] SUEDE 1} >} 14337, 867,533/— 598 | | 1 mn "518,000 4 1,316,000 | 2,£64,00¢)4 Rov 
Oy ee I34 weeks Aug. 31) er M 14s7000| 4 278, 702 5.516 10 + eo | Kansas City Southern. | 7 anthe ae ee } ‘00 ) 2000/4 | Si 
amen (eer M+1497000 *000/— : » | 113,00 en0 cori, 
/ State of Bahia AW| 7 mnths July $2 Ms 125,000 + 26,00¢ | Lehigh Valley ....----4) 6h | Ssaeees It & 1,209,006] — on 
o i j " mn sy ney S oa | St. 
j 5 OBILEAN AND |} | 54 10,400' 1,395,750'+ 220,310 Louisville & Nashville. 6 mnths! oa t } + Tra 
t Purvvias. Is5 weeks Rept. 2} 838) 47,71 900 ii <n et imnth | sean oes vil - Tro 
' Areuco-....---| 1mmth |June 30] 644 1,000 + 3108) cat | SBA28 | aatom. Bt. Paul (Boo) ..4| ;mBth |  eierene le - Vai 
tf Nitrate (8 weeks), ./54 weeks|Aug. 33) Oss | 97843014 C5580) SHAD + — e{| imoth | 19,632,000 |+ t We 
: eS Corp... .| 2mnths » a materi | “ Mizs., Kansas, & Texas* {| 6 mnths | Ne'a02.000 (4 i+ || We 
4 | lmoth July 31 =e lmnt | Ores C+ ¢ 
‘| Taltal oo esee-.| = | 362 | 11,2024 1,531) 1146,780/+ 30,206 | ans prrine 6 mnths 37,529,090 | + cl 1} Se 
CUBAN. ' | 9 weeks Sept. 1 362 "One "910 53,912! + 6,526 | lmnth } 1.234,00 }4- v- 
Pmrenenc|sscses'y | steit at et | iat | Sonne tlie Bie i 
i ae s Sept. 2 aoe 792 731 unth | oan aaae - 
Saaten 9 woebs . re > i ee once New York Central . a émnths a Py a 
wes dm cnape | 15,8464 5,042) 139,174 4 - lmoth | 2 50,200 C+ ‘ae 
. Cos ‘Uruguay 9 weeks 1 m7 2 026 + 187 aaaT ole | N.Y., N. Hav., & Hart. 6mnths ae ud | 7 
Jen : rn > 4 > \| OS weeks 1} a 1 25.818 46 lmnt AV 00 les 
Urns (Nrth-Ext)| 9 weeks | it Tae + fi 13,343 — tes | N.Y., Ontario, & West. 6 mnths| £ hoe 990 3) = || Cor 
5 Urug. (West. Ext\| § weeks | a 12,766 + 4,172 28.508) + : 3 | imath | July | 24,000 |+ 2 O)— | Kai 
Midland Uruguay .| 2mpths Aus. Sl a $22,000 + 21463 22,000) + 2,46 | Norfolk and Western {mathe J 78372900 +1, H\+- Ma 
; , ug.| lmnth July 31 19.95) 745) oe | ee | Imnth | June An 5 00\+ ‘ 
Grog Kast Cuets|itmin AoE S) won) REBIE SME los | Northern Pacific ...... é mut ae 7s0ncoo | 3 in 1 39 
Uruguay North ..| 2muths Aug. am | 1— 78,580 | Pennsylvania System: {| 1 mnt §5,429,C00 +14, an || Tas 
OTHER Fo Gandia Toeksdeke st] i | PM RSet Pee] “Seca "hace | PMpmirereertem: io "Ya'ez2.o0e |} 2 mit | 
Alcoy and Gandia. 7mnthsJuly 33; 15 — 4’928! ie Weat of Pittaburg { é mnths 76,253,000 | + 6,5¢ + |) Ber 
TD -cseitenaee | enath 31) 136 yo a 58,510) + 3,850 l moth 6,369,000 i+ i 00 Chi 
Colombia: Nat eae (Net Sele gfe] SORT SET Pieen,0.0., 6 8t Loni, { | math | 5008 90 te 1] For 
y orth. |il mnths 24 i= 5,129] . | oe aus | 1 VE2,0 - 
Colom ia Rin be Lmuth ee li 246,167/~ — Hddo | Phila. & Reading Riy.* | 6 mnths! Toons ti 2 |i 
: j 47 weeks May Gt) 500 lan 100 64,900 eo 2ce | I month | san nny 344 £8,00 } i. 
a ‘Exten nsion 7m anths July 31} 664 Heel t 22% | 7 etait me Phils. & R. Coal iron*4 | ¢ mnths| ee it a " 635,000; + 
ryt) .. 110 days = @ — 33,8 3,002,6 “2? 1 th | oma’ ne : 7 » 789,000 + | 
Gt doathn of Spain: “A wooks|Aug. 25) 100 | Patt, "Oael < 197 381,820) + 5160 | tL. & Ban Francisco i! Teor | 56,251,000 It ey. 514,000|+ || Ray 
Gt. Sou hn rs » aa { Gross 39, esti— 199,480! — 24,952 th 2,265,000 |+ 000 | 3,990,000/4 1] Sor 
= =isl Amerie J Tmoths July 3) { Net —— Pu| 63,000|— 2,000 Scaboard Air Line .. A) — ! 15,036,000 | + 1,964,000 1,882,000] + Sur 
Lat palsebtesnens 8 mnths Aug. 31) % Sree 929;  283,355)+ 25,100 | | lmoth | July 7,270,000 |? se oes 20) + Tor 
comet Nor. Lines)) Year Jan. 6) 3235 4.240 1,068} 202,334/+ 17,69 Boutherm .cccce.cscs- | Year | June | 81,389,000 | 4 10,262, 00+ | 
Mo. (ech. Lincs|| Year 6} 269 i+ 45,961) + 6,077 | 1 math aires |* © + = 
¥ c s 4 3] es ‘ od oi 97310 »290 » fie | ,070,000 + 
panic 7 Ce aioe. coo - x l 255 5,47 + ee on t S218 | Southern Pacific . | ¢mathe) nite ores +1 x ¢ lB) 
ie Pucrto Cabello, &¢ Sweshehus ae] to | ginectle. Gro 126,740; 85,45 | aion Pacifie ........ | ?mnths| tea 000 | 22. ane | 
i. Salvador . ae | wols o7.ccel ven. 36! 144,330 | Vicksburg, Shreveport {| Lmnth + | 2,009,000 }+ 347,000 nt oe 
H ST rs cathelialy 2 “isso “2'Seol| "pererolt = “gsao | Vaaatnne, § | oe | gane | Beene ir | + mn | Ch 
aa , ays BOUL i 1S0i— 2.362 Dn, O40 nen | —_ | ’ j rr 0 i wi = 
- Samara & Santiag oe 3) “ine | Wesel “bec 77,456, = 990 | Wabash® .......... | Pmnthsl | a2%ss4so00 {4 1.802200 | Co 
3 a Zafra aud Huelva.) 7 mnths eu ne ee. eee * Net earnings before deducting taxes, } Du 
ike. | — —— t 10 days. TEMENTS. _ | Gle 
ip Y STATEMENTS. AMERICAN RAILROADS WEEKLY wre ame | we 
F ‘CANADIAN RAILWAYS WEEKL uae anand ' ie _ Receipts for W ook. 1917. 3} +oe=> | ver 
: _ - - — Present, Gross Receipts Total Gross Receipt Name. Period. Ending ~ 1917 | + ; - . | Vr 
> cial for Week Se res Be. ee = 76.981 + 1 
. eric ding! Mile- . n | ; nO & 6,981 } 
: ; Name. ree: Pees age 1917. [+or—| 1917. | +or— | Chesapeake and Ohio. .| 44 weeks| May " 522 350|$ 16.49% + | Be 
5 sensilla aeneaee sana | Colorado and Southern. .| 31 weeks Aug. 1 S49,5K\+ 27,00 ; | Bis 
Fa iors 34 /1$1134,400'+ 3 | Denver and Rio Grande} 32 wee xs 14 48, seat. 5,10¢ + | Cox 
4 : % ‘ Northern) 9 weeks|Aug. 31 9,4 4 | ae nO! — 0 Georgia Southn & Florida) 6 weeks} a 3,200! 215, 05° Fre 
Canadian } . 14 1,523,2 + 
4 Canadian Pacific 4 weeks 31 12,993 134 ee 1 5 | Louisville and Nashville} 32 weeks} 14) "8: 219 3 t 95,356 aly Ha 
= Detroit Grand H.'34 weeks 3i = ly a “spe! 4 | Missouri, Kans sas, &e..... 52 — 14! 275, 352 45,99 + Krs 
; Grand Trunk = 3 a 31 ‘ 916 | $225 490 - 0,581 8,126 | Mob _ ea. nn $ weabel 14) -2,296,547/+ “pti t | Orc 
ad Tru ac. 9 weeks = — 54902 |. 53 2°07 | Souther: MT cccess © week 9 6,355 “ Pome 
; grand t wnk Went 4 weeks ' = (Gree) one = 8,875 , 1a 133 | Te mas andl Pacific. ...cce- 3. wee = ‘| 376,35 - 7 | Re: 
° Temiscouta ......) 6mnths\Jane —_ B55 65Cl— 33.94] 1,291,150! + 147, ; ———_—. 
re SSweeksiAug. 21... |  $55,650l— 33, —, — | Rh 
; Whi te Pasnd Yuk on'35 weeks|Aug. 2 cd oe. ~ CEIPTS, _ 
‘4 Nanas ROSS R REC | Sul 
. i a ENTS. TRAMWAY AND OTHER WEEKLY G Total 1 
4 CANADIAN RAILWAYS ‘MONTHLY aeeeeere. | "Receipts for Receipts._ | Tol 
. a \——— y : __ Gros : nc. or Dec. | Net. Ine. OT Dec. ‘Present —— - an r- 
s ___Name | Peri od. Ending | Gross.__\Inc. or De - Name. | Period. Ending, Mile- 1917. |+ or — 1917. | t ° 
i he Lmnth July 31] $3,944.90 + 10 700 908,990 —= | 292,500 “a a || 
P 3 Canadian Northern*® icf Year June 30) $41,244,700 + 818,7 ty + "3570 | } l 50,116|4+ 2183) 3,768,768 + IAT 1 
: ; Pacific® saa pes Si Se re oolt. eae. 28,757,000, 1,138,000 | Anglo-Argentin? ...| 35 weeks Sept. 2) 329 | S2iTo + B82) 20,930/— | 
* Canadian Pacific oe | 7 mnths | $84,7 »725,000| + “ one ‘83,60 a. ten es i Elect (28dys) 27 days \July 27] 274 | 1 nea sf: 
¥ ; {| Luath | i.c00.700)+ 776,800} 1,267;800|— 158,050 | A” kpool and Fleet- | | g1,939/— “a7 + BAS - 
: pepmmmapenaneennn \ 7 mnths | “aiveose 6,250] "12,96¢\— 37,450 | Blackpool | "|B weeksiaue: si] att | gargesie AZ i— (Le | 
; Grand Trunk Western {| Lmnth | 500/+ 23650]  2e'200l— g64°700 Bristol Tramways . | 35 weeks) Aug. 31 | 21.7 136 + 38 
& Grand Trunk Western } 7 mnths | €1,138,500| + 2,900\—_ 7,300\— 18450 Burnie y Corporation| 9 weeks|Sept. 1 38 69°55. + 437 2.65. i| 
| Detroit, Gd. Haven & f lmnth | Lett + 4,100l— 45,800!— 78,050 | Calcutta Tramways. 34 weeks| d oe | £1,507\+ 1.451 } 22 i] 
+ Milwaukee .......... 0 ?muths EN6, 160 . Chatham & District 3} woekel Ang. 23) "3s | 2170+ = SL a 
i oat — Jork Klectric........ weeks 7eG— SLT | 
i * Net earnings before deducting tares Dublin United --..."|38 weeks! 3) | “Biro aia tS ig 
| Exyptian Markets .. 35 weeks) “ig | £1,791\+ 145 “ago, — 14,462 i] 
a i _ OTHER COLONIAL RECEIPTS, a and District = — —_ | 19 $13, - S68 — a erg - isi i} '| Bal 
3 ra ae sudiesepsuectialeseaiasibaainsisaliiipattiniaitahaa Hong Kong ........ posse Gn ea £469 — ~ 91,750\+ om || Lor 
ea ire ts for ; Isle of Thanet ...... 48 weeks|Sept. 1). £2,963\+ 32 9 839 17,50 | | 
i aa Present Gr “Week or Month. Total Gross Receipts. c cneeiied hire .... i 34 weeks) Aug. 23 y £2,579 + £6 19,80) + cat l Me 
Name Period. [Ending Mile- a ee Lancashire u nited . 3 weeks) 2 } 9) 535,205 + 45,187 |} “ 
| age. 1917. | +: | + or -| 1917. 4 + =o Liverpool Corpora- 5 ks! pt. 1) 128 £15,884 + 3.965 Be one + 50,550 | } Ba: 
- —_—— a : ice £ tion Tramways Weensnepe | Rs 38,031\+ } 
’ . é Essel 1h 919) + 29,272 | Madras Elect (2 wis) A weeks) Aug. Si .. 65) 1,786,388 + Yee Bas 
Demerara ........ 4mnths Apl. 30 iS | 829,575'+ 8, 542 673) 21,073 | New South Wales | s} 220 | £38,606\— 1 5) 10.575 + & Mo 
Mashonaland .... 8mnths May 3] 810 | 65,700) + 2,798) 84.0364 "870 Government Trams 45 weeks|May 19 £4,013, + £65 10.439 + 888 Nor 
gid of W. Ans Lmnthe) 3] 7) | GA BLS 2:371\+ 7,429 | Pernambuco Trams. | 35 weeks|Se1t. 2 in | a2e— 2 let eI 
pew Cape Central 8 weeksJuly 14) 905 — a "| Proviacial .......... 48 oS weeks} x ELS phos + a? || D 
South Wales aol i ¢ | 1 hondda..... 35 weeks \A ee 951+ 215 "1s + ye | ee 
Noort Baiiwayess weeks/May 19) 4.276 | < 36 ;% CH Teel t 2 re Electric .| 12 weeks| June 27 ee Feo + 191 BD a 1,418 // Uls 
Railways 8 mnths 3 "| & iit Si9) reel "5 wre Electric ..|27 weeks\July 7) .. —. a ‘ 12,208 |} 
Rhodesia 218 67,126\+ 7,072 | Singapore Electr £81 73,398 + = 
Rhodesia Katanga § mnths a. 8,65 it : we : ST cnecunn enced 13 weeks) = so "2 £2,424 + 526 i — 
vt. | | ry, weeks y 
“Rallways <-----3 weekslJune 301 ams | sce.ocely. 16,815 SA77,778+ 297,122 ' Yorkshire (W. Riding) 
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THE ECONOMIST. 








COMPANY NEWS 


MINING OUTPUT STATISTICS FOR AUGUST. 





























Tons | 
| Crushed. Gold Recovered | 
Sa oa | Value. | Profit. 
imi. &% Mill. &% | Total. | | 
want. eo ‘| 30 -| 
oF oF 
. Tons. Tons. Ozs.| Ozs.| Ozs. | £ | 
Ashanti weeps es 10,068} .. | 9514 .. | .. 40,348. 
atts WEE occcsenes: 15,760 .. | 4,365 .. .. | 18,222 3,570 
Balaghat .....seeeeeee- 2,350, 4,300) 1,452) 332) 1,784 (1,617 fine gold) 
SERRE, sosencanens ee acts. FT aan t ac 6116 2,951 
Brakpan .....-.-+- 57,400, .. | ce 101,395, 43,112 
Brilliant Extended... 375) 310 oo | es ee 2,120 ‘5 
Champion Reef.......-- 12,696) 18,478 6,611) 1,840 8,451, (7,613 fine gold) 
City and Suburban ..../ 26,500) .. { 11,225) .. ee 46,704 14,592 
Geduld Prop. (qr-) SoM car ee A eg te 56,742 
Glyn’s Lydenburg .... 4,116 - 8,037 3,435 
Hutti (Nizam’s) ...... ee os - “e 1,000) we os 
Jibdutil ...ceceeecseveee 2,200) e 516) ee . } os ee 
Mever and Charlton 14,870 | 8,630) .. 36,029 22,334 
Mod ierfontein Deep (qr) 120,800 oe Ba). ee ee os 137,735 
SER. aphpvsokears | 25,550 50,624) 15,268 4,859 18,107 (16.536 07 fine gold 
N. Anantapur........-- | 2,000) 2,€00/ 993) 116; 1,109)... ies 
Mow GOOR ....c0c00ss ‘| 20,700 .. | 4,760) | .. | 19,874) 3,743 
Mew Herlot...c..ccsee- 13,500) .. -- | .. | § 357} 22,326) 6,823 
Nundydroog ..-+.-.++- 8,396, 10,799, 6,737 655} 7,392) (6,621 filne gold) 
Orak (July) ....--eeeee- oe | se -+ | ee -- _|Rs.54 000) - 
QeURRUEE ...0.000ceeee- 13,040, 17,158, 7,038, 1,379, 8,417) (7,578 fine gold) 
Philippino .....++++- oe aa ce NE ead 2,334 oa os) 
Princess (ar.) .. 65,700) .. | .. — . | 1,442 
Drosress Of B.B. «+0. SE. Gu. Dna 2 Ge ne 1,898 88 
Roodepoort United ....; 24,340] ‘ 6,386, .. | ee 26,661 362 
BE Con a sbeugene | 6307; .. | 1,568 .. aa .. Lioss 1,395 
NE nap em sienna ; 31,600} .. eo | Se 68,268 33,056 
St John del Rey ...... | 42,000. Bauer E as or, coe 
Transvaal G. M. ......| 16,350) .. | «- | oe | ‘ 28,219} 8,057 
Trot .cccocceessceecs 89} oa hee _ 12,000) wig 
Van RyN ......cceceees 36,050} .. |10677, .. | 44,575) 15,015 
Wealth of Nations . ..{| 1,570) . ee oo | ee 1,574|Loss 365 
Welgedacht (June) ....} 14,067) oe - +. ee 
West RandConsolidated| 35,450) 7,974 33,292 206 














Other Notes in Return. 





60 tons ready for shipment. 


Output 
Copper Tons. 
Cape ...... i | Bl 
SIN ah cadena’ 140 Value £17,000. 
| Kamunting........ eee 37 August. Value £4,500. 
OS EE 80 | Value £10,728, 
Mons Cupri........0¢ | 19 | 174 °% copper. 
Mount Elliott ........| 6,526 | 330 tons blister copper. 
|} Tanganyika.......... e-| 2,469 | August. 
i] Tin. | 
|} Benue (N. Nigeria) ....} 14) win 
Chenderiang .......... 263| August. Estimated value, £3,270. 
|| Forom River (Nigeria), | 23 | August. 
Dh -civsvcttaneekené 19 ee 
}| Kinta............ eee 5) | Value £6,300. August profits, £4,433. 
| Mongu (Nigeria) ...... 45 | August. 
|} Pabang Consol ........ 15,000 | 205 tons black tin August. 
|| Rayfield (Nigeria) .....| 60 | August. 
|| South Bukeru (Nigeria)| 7 | August. 
| Sungei Besi............ 33 | Value £4,190. 
Tongkah Harbon...... 92 | August. 
Tronoh South.... ..... 23 | Value £3,060. 
} Coal. | 
Blackhill, Clydesdale! 21,295 | August. 
| (Transvaal) | } 
SET. sctuslsubstedhans | 27,875 | August. 
| Chinese Engineering ..| 47,673 | °e 
| Coalbrook, Clydesdale| 18,882 | August. 
(Transvaal) 
SN sigs ie 30,740 | August. 
SE aco uand crea 11,747 | August. 
RN nkintukaveaewiesses | 26,186 | August. 
| Tweefontein .......... 40,605 August. 
| Vereeniging............ 53,592 | August. 
SEL sasviasascheneas 35,077 | August. 
Miscellaneous. 
SN +s tctnwensenws ‘ és £1,056. 
| Bisichi (August)....... 16 - 
Cockle a | 4,088 | 2,572 ozs gold and 163,668 ozs silver. 
| Fremantle ........... | 300 
| Hampden Cloncurry; 4,377 


| 
} 
| 


| 


| 


| 
j 
i} 
i] 
i] 


| 


Kramat Pulai 


Oroville Dredging. ; : ; xk = 
ee ee 
Rhodesian Broken Hill 478 


Sulphide Central Mine 17,236 
(May 


Tolima (June) ee 60 








156 ozs gold, 374 tons copper, 2,406 ozs silver. 


£1,633, August. 


$3,703 week to Aug. 9th. 
Value, £23,841; estimated profit, £3,898, quar- 


ter to June. 
2,240 lbs lead, 
54 ozs silver. 


£3,345 fine silver, at 40d per oz; profit, £261. 


DIVIDEND ANNOUNCEMENTS. 


hcl aie 





Rate % per Annum, except where | Dividend 


Name of Company. 








marked % or stated in Cash. 
+ Finaldiv. | 


. Interim div. 





| for Whole 
Years. 


Interim| Date of! Methed lrettat! EPC- 
i] or Pay- of ye _ vious 
| R Final. | ment. | Payment. Year. 
aan allways, ; 
| conimore and ~~ are one 4 e |? \s 
7 donderry & Lough Swilly| aaa ee oe on 
me Electric Tramways | a 2 ‘Sept. 29) ee co | ee 
‘thorn Punjab .......... | 5 %* Sept. 12, Less tax at 3/10 aan tae 
Bank Banks. | 
kof Australasia ........ | 417 (Oct. 5 Tax free a 
M of British N. Americal 8* (Oct. Less tax co | = 
Holson 8 (Mentreal) ........ 23% (Oct. 1 a _— 
“onbern Banking Co.| | 
p Beltast), “A .cceeeeee) 13. Sept. 15) Less tax oe foe 
Ulster Et webeeasaaitenanel 64 ‘Sept. 15) Less tax jo” 2 ae 
* Pee Coeecscoccccccccee! 21k \Sept. 22! Less tax aan aa 


DIVIDEND ANNOUNCEMENTS .—Continued 


Rate per Annu 


n, ercept wnere 
marked %, 


or stated in Cash. 


* Interim div, 4 Fir div fear 
Name of Company. ——— —__ —___. ; ca Saal on cana 
Interim Date of Method . Pre 
or Pa f Lat o viou 
initia a Final. ent Payment Year. Vea 
Tea and Rubber. ta, — : 
Anglo-Dutch of Java....... ‘ ne 8 5 
Anglo-Malay Rubber....... 15 Oct. 1 Less tax 
British Assam Tea......... 2 Less tax x0 30 
Ce . 6 Less tax 0 lla 
Edinburgh Rubber......... 124%* | Oct ] Less tax ns oe 
General Ceylon Rubber ... 10 Oct. 1 Tax tree : 
Kapar Para Rubber .... 15 Sept. I 
PE arnees seal ceceree. 15 Se, t. 29, Less tax 
Kuala Pertang.............. 5 - 
aaa 33 Less tax 
Narborough ........... 5 Tax free , 
Selangor United........ ‘ 2 ps ~~ 12 124 
Sephinjuri Bheel Tea .... 10 Less tax $e . 
Southern India Tea ...... I p.s Tax free 74; 20 
Sumatra Consolidated ..... 10 9 25 3 
Sumatra Proprietary....... c as 6 n 
Ula Rantau Rubber ....... 10 %*!Sept. 15 es 
Mining. 
Aramayo Francke . ........| 1/ p.s.* Sept. 4 ro - 
Astley & Tyldesley Collieries !5/ p.s.* oa Less tax < 
Broken Hiil South Silver....| 6/ p.s. Sept. 28 Less tax =i 6 
Fernhill Coliieries .......... Tax free 20 26 
Mining Cerp. of Canada ... .e 


183cps.* Sept. 26 Less tax 
0c p.s Sept. 18 . 
Sept, 12 


Oriental Consolidated .... 
South Kalgurli Ccnsol..... 
Other Companies. 
Andrew Whyte 
Artisans’ 
General Dwellings 
A eee 
Ms VIGROPMIOM 200006 cceess 
Barnsley Brewery ......... . 
Brighton and Hove Gas ... 10 
DN aaa een ciguhes-enee 7 — 
British Tobacco (Australia| 3 %* Sept. 29 
Bulloch, Lade, and Co. 15 
Canadian General Electric 8 
Canadian N. Prairie Lands.. 4% 
Charron 7 
City of London Electric 

RE vccnecvetensas 3 %* Sept. 24) Less tax 
Clyde Valley Electric ......| 14 %"* ea Tax free 
Consol. Gas of Baltimore . 8 
Crosswell’s Cardiff Brewery, 

PO cack” <uavce: wees ns a Less tax 12 
Davis and Timmins 6* Sept. 12) Tax free “ 
District Messenger......... ~ ee ee 73 
Dundee  Broughty 3 

MNS cap vectnciunese 3 Less tax 
I nce senies.c dean savct F8% Tax free 
General and Commercial In- | 

vestment, Pref.......... 5 %* Sept. 28 

Dh i reakdsanerniews 4° Sept. 28 
Godfrey Phillips ; 5 o< 
High Wycombe Gas Light 

i earés convsies es 
Imperial Tobacco, Canada .. 
NEE “i ca ssabencdavews b 
Java Investment............ 5{ 
John Spencer ‘ 
Jones Bros. (Manchester) .. 
Lincoln Wagon and Engine. 
Liverpool Exchange ....... 
London Horse & Carriage .. 
Manor Park Cemetery 
DE siancvenenconeuns 
Moore and Alexanders 
Morley and Langeley 
Palmer 
Railway and _ General 

Engineering ............ 
River Plate Trust “A’’......' 9 

Do “B’ Less tax 
Scottish Iron and Steel 1 Less tax | +e 
Mestsh Garrett .....ccsce-s0e- zs “a oe 6 
Southgate and District Gas 
United Grain Elevators .... 5 
Wes ee ce cecasccus . 


3 p.s. 


re +" 
SThYt 
10* 


7ept. 11 Less tax 


Sept. 2 Less tax 
Less tax 


Oct. 1 
ict. 1 = 
4 “< Tax free 


124 


10 eet, a ints 
14 % Sept. 27 
Sept. 20} Less tax 10 
‘ on Less tax 10 
t as a 124 
a Less tax | 
Sept. 28 


7° 
7 p.s. ee 
Tax free 
Tax free 


13 p.s.* 


ma: 


Oct. Less tax 


Less tax 


iid 








Dividend 
for Whole 


NATIONAL BANK OF 


SOUTH AFRICA LTD. 


Registered in the Transvaal. 


i ich incorporated 
(With which are incorpo Beak, Ld.) 


Bankers to the Government of the Union of South Africa in 
ansv tal and Orange Free State. Bankers to the 
= ad ‘Government in South Africa. 


Capital Subscribed and Paid up 
With power to increase to bee sii io 
Capital and Reserve wi ii ss 


Head Office PRETORIA. 


London Offices : ... *** 118 St, Swrrnin’s Lang, E.C.4, 
New York Agency .... 10 WALL STREET. 


the Bank of Africa, Ld., and the Natal 


£2,850,000 
£4,000,000 
£3,550,000 


{ Crncus Piace, Lonpen Watt, E.C,2. 


The Bank has over 300 Branches and Agencies, 


i esented in all the 
at meal Orange Free State, Natal, Rhodesia, Portuguese 
East Africa and the South West Protectorate. 

Agents in Amsterdam, Paris, Petrograd and Rome. 
The Bank is prepar 


rincipal towns in the Cape Previace, 
Perritory, 


ed to grant Drafts, issue Letters of Credit, te 


make Mail and Telegraphic Remittances, to buy and eellect Bills, 
and to wndertake every description of Banking Business. 


D. CUNNINGHAM, Londen Manager, 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 
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: = , Ee i cn 
? Profit | Appropriation. Correspondin 
j Balance After —— Period Last i 
: | Pertod | from = Pay- | ii tor | Dividend. ‘Carried tc, aetna 

Company. Ending, | Last mentof) niin. —-~ >. our, Reserve, | Balance 
; 


\Account., yy Lette, | Ovlimary. | Pusies, Deprecia- ‘Forward — yee 
| | Rate. |Amount.|Amount, *!02; &e. | 

































Interest. : ; . | : ——— 
—T?$$$——$——_—_——— st br ” °b 6 |) ogo | fg i, Fr |. gf 5 —— 
~~~ Breweries. £ 2 £ 70 
Barnsley Brewery .......++- July 31 8,833 35,983 ae 10 10,000 A 10,500 —_ it 10 | 
Crosswell’s Cardiff Brewery .. June 30 9,583 12,381 21,¢ ee . , * seal aati — = | 
Frank Jones Brewing........ Feb. 28 Dr20,216 Dr. 1,350 Dr21,566 . * oe | +e | 0 . 99% 
Gas. } 
Brignton and Hove General) 7... 39+ 38,727. 14,061 52,788 7 20,284 1,700) “ | 31,804) 22,013. » | 
tt cscdivineneenene ee j | 
Hotels, Restaurants, &c. 
Waldorf Hotel ......... rvs Jan. 31 - 4,107, 4,107, .* oo | 5583} 725) oe 
|| Tron, Coal, and Steel. 2 
sapatins Iron and Steel ..... Feb. 28 4,055 63,470 = - coo — 15,463 is nae ‘ 
Fernhill Collieries .......... June 30 28,601 43,369 71, a ~~ ‘ono, ‘Bisel lata 
: | John Spencer and Sons ...... June 30 25,124 65,694, 90,818) 000 {605 ’ | ae ' ih | 
: M e, &c. 
ie , Holioner's Seasoies — Mar. 31 5,465 28,984 34,449 6 16,897 6,357) 6,000) 6,195 28340 6 
ee M d Cycle 
: i@innas, thaien ...-....- Sept.30 | 5.818 4001/7455) Tyt | 15106, 4000). | ABD. | 
i Jni itish Oilfields of | | a | 
Ye . orrinided. senee . 2 ‘ re . : Dec, 31 Dr. 9,645 10,021 376 a. | oo | = §3,601'Dv53,225,  .. . i] 
- | Rubber, &c. | | | | | 
| — : ere , .. Dee. 31 11,956 125,584, 141,540, 8 | 93,057 .. oe | 48,483, 51100 § | 
|| British New Guinea De- 
velopment ..........006. Jan, 31 [ae ® = aaa] a - | 2,129 Het ~ | 
|| Mapalagama Rubber ........ Dec. 31 ; vy. 948 h a oa ee ee | : i | 
Seamains Consolidated Rubber April 30 742, 51,765 52,507, 25 | = | ae ‘ = 39,988 25 | 
| Sumatra Proprietary Rubber April 30 1,654, 10,141 11,795 6 | 2000 6. | ’ | ; 20 ~ 7 
Tea. 
|| Briti 4 9,401, 15,665 30 5,802 1,200| 1,000, 7,663 .. || 
| Delos eee ee es: Dee. 5 ong? 12.468 12955 10 | 4358 .. | 80006597, 11,332 1y 
|| Southern India Tea Estates ... Feb. 28 4,425 6,110 10,535) 74+ 3,202 438) ni 6,895 10453 20 || 
Textiles. 
; 4 24.296 13} 
Leigh Mills ......... eeceses July 28 5,968 21,283 27,251 13+ 9,750 937 10,000 6,56 
We. Puleon and Sons ...... June30 5,264 24,567) 29,831 74 | 6,450 4,500) 13,000, 6081 .. fos 
Tramways : | | 
Dundee, B hty Ferry, an 
"aes Geenee : weinwen July 31 166 3,818 3,984! 3 | 647 — 500 587, 2,485) nil 
tay ~ “nied st — June 30° 665 6,477 7,142 4 | 2,678 601) 2,389 1,474 5,116) lj 
ther C anies. Ee oe 
naan . — inonnwes Mar. 31 Dr.6,696 Dr. 187 Dr.6,835 ee | ee ee Dr.6,833, nil | | 
|| London, Gloucestershire, and 
oe North Hants Dairy...... Feb. 24 3,323; 3,412; 6,735) .. | .. a 4,800, 1935 .. } oe | 
|| Mellin’s Food .......-sccees Mar. 31 15,608 15,750) 31,358) S | 3,375 8,163) - 19,820; .. | o | 
|| Waterloo Mills, Cake and ‘ al , | 
i fi Tiiamainn panne atime June 30 7,356 15,701, 23,057; 124+ 7,825 .. | 5,000 10,232 — : | 
|| Yorkshire Dyeware & Chemical! June 30 3,822 54,109) 57,931 35 19,688 oe | 30,00¢ 8,243 _ 49,802; 
7 * Half-year. + Free of income-tax. 


= ———— i | 


. with an additional 30s if loading in the Gulf, while for heav) 
grain neutrals are in request at 3os U.K. or 25s cats basis. Com 
e . , . Se el 
petition is well sustained from India and the rice ports, with 
nn higher Tates indi ated. Kara hi offers 250s scale, ana Bomt 








275s dead weight basis to U.K., and the latter at about 400: 
THE CORN ‘RADE. Mediterranean ports. Saigon rice seeks tonnage at 5 
: France, wi res an nore money will probably 

Mark Lane, Friday Evening. rance, ithout esult, and more money ee acmeenel 

to be conceded, in order to secure carrying space. Homeware 
I.a Plata displays only nominal interest at 145s up and 1408 


+ , e . down river loading basis U.K. Quotations :—Wheat : Englis® 
| same generally proved more favourable for agricultural pursuits, 


Although weather conditions this week have been somewhat 
unsettled, with further rains in some parts of the country, 








and farmers were able to make fair progress with harvest opera- | ——— Ce ene 


LONDON CITY & MIDLAND 
BANK LIMITED. 


Head Office : 5, Threadneedle Street, London, E.C.2 
Foreign Branch Office: 8, Finch Lane, London, E.C. 3. 


i 

| ions. Latest returns as to crop damage appear less serious than 
| previously reported, and a spell of fine open weather is much 
| desired, so that standing crops may be safely gathered in. The 


general course of trade proved very quiet during the period 


4 
under review, the small quantity of new native wheat brought 
forward finding takers at the official price. Only retail sales | 
occurred in imported descriptions, purchases being strictly con- 
jj fined to immediate needs only, in view of the reduced price 
| level shortly to come into force. Crop prospects in most export- 

ing countries are favourably mentioned, while shipments, as 
tar as can be ascertained, continue satisfactory for the time of 
year. Feeding stuffs ruled steady, with a fair demand for what 
is available, but business contiues restricted by paucity of offers. 
The flour trade remains in a dull state, while naturally affected 
by conditions governing the raw article, and bakers were not 











Subscribed Capital - -  £22,947,804 
Paid-up Capital - - - 4,780,792 
Reserve Fund - - - 4,000,000 








disposed to extend their purchases at this juncture. Very few | 
c.1.f. offers of wheat were put out by the ‘‘ Commission” during 
jj the week, while almost entirely confined to lower-grade Mani- 
tobas. A revised list of prices has been issued. showing a re- 





duction of 6s. to 8s. 6d. per qr, according to quality, and 
which comes into operation on the 17th inst. Trade in maize 
was of a nominal character, while a few parcels of No. 2 white 
clipped American oats, on passage, changed hands at <ys. 
(35 lbs). Very firm conditions prevailed for homeward freights, 


more particularly from the American Atlantic seaboard and 
Eastern ports. On net form, 
States Northern Range 


Deposits (26th July, 1917) £182,617,486 
Cash Reserve ( Ditto ) 42,075,526 












Merchants and others purchasing goods from — 
can buy their exchange for payment on the 


200s is bidding from the United terms through any of the Branches of this Bank. 


ports to U.K. and 225s French Atlantic, 


—— —— | 
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¢ the new crop, 73s 6d per qr, soq4 lbs. Of imported 
fescriptic ns, No. 4 Manitoba, 81s 3d; No. 5, 778 3d; No. 6, 
-x¢ 2d ex ship, 496 lbs. Flour: Iron Duke, 75sexstore. Barley: 
Indian, $2s 6d ex quay, 448 lbs. Oats: American white clipped 
No. 2, 60s 34 ex ship and 61s 3d landed. Chilean tawny, in 
latter position, 63s 6d, 320 lbs. Maize: First white South 
\frican, 86s, and Plate, 81s to 82s, both quay terms per 4So Ibs. 
Of offals, ordinary bran quoted £13, and coarse middling £15 
per ton ex mill, bags included. 


| The following table gives the estimated sales of home-grown 
wheat during the harvest year 1917-18, contrasted with 1916-17, 
1915-16, and 1914-15—(Particulars of imports of wheat and flour 
temporarily discontinued) :— 








° 1917-1918.) 1916-1917, 1915-1916. 1914-1915. 
ee 
Estimated sales of home-grown wheat cwts. 


cowts. cwts. cwts. 
—] week to September 1 .......... 138,726 582,300 


461,300 942,200 





| 
Average price of English wheat per s da s da sd sod 
QUATLET....sececccccecccccecccccees| 712 1 59 4 45 3 3% 5 
ws POT CWE... .ccccccccccccccccece! 16 7 13 8 10 5 8 4 


«Visible supply” in U.8.centres, bush.| 16,313,000| 60,570,000| 7,770,000 39,104, 
| = in cwts..| 8,739,107| 32,448,000| 4,162,500 16,127,000 


COMPARATIVE AYERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure) in the 
past two weeks, and for the corresponding week in each of the 
years from 1913 to 1916. 











AVERAGE PRICEs, 


QuanTiTiEs SoLp. 








Wheat. Barley, | Oats. | Wheat. | Barley. | Oats. 
! SEE -—----Ocr _ | 
1917 qrs bsh | qrs bsh qrs bsh sdj/ sa, sd 
Aug. 25..| 4,303 4 me 8 | kei | Bei wei a 
Sept. 1..| 12003 4 | 2062 5 | 2343 3 | 721 | 60 4 )| 490 
— | j 
1913 ...+.-| 65,029 0 23,858 2 18078 0 | 31 11 | Oil | 17 8 
1914 ......| $1,937 O 42,361 QO 57,716 uv | 36 5 O06); 29 
1915 ...00.| W,115 5 10935 90 17,499 0 | 45 3); il 26 10 
1916 ....-.' 30,656 0 3,283 5 95995 4 | 689 4) 4% 6b) WwW 5 
EE 


| THE IRON AND COAL TRADES. 





The changes necessary under the Coal Controller’s transport 
reorganisation scheme have much disturbed established prac- 
tice, and many points require to be settled. ‘The export trade 
has not been so good, owing to the irregularity with which 
boats arrive. Stocks of small steams are accumulating at the 
pits. ‘There has been a heavy demand for deliveries at the 
London depots, and tonnage for other districts is propor- 
tionately reduced, the inland demand on all sides still being 
Prices are stationary, the latest being :—(Newcastle) 
best steams, 30S; steam smalls, 20s; (Cardiff) best steams, 33s; 
steam smalls, 21s 6d; (Durham) gas coal, 26s 6d. 


pressing. 


Our Sheffield correspondent writes:—The pressure is in- 
reasing for steel and tools used in the manufacture of 
mechanical warfare appliances and shipbuilding, and the easier 
onditions in other directions previously reported are not so 
ticeable. Tool steel, however, remains somewhat quieter. 
teel, Peech, and Tozer, of Rotherham, the largest steel-makers 

the district, who recently absorbed Samuel Fox and Co., 
have now secured a controlling interest in the Frodingham 
steel and Iron Co. This transaction brings to the first-named 
oncern ores and pig-iron. The Frodingham plant comprises 

ur blast furnaces, a Talbot steel plant, mills, and facilities 
tor turning out between 3,000 and 4,000 tons of basic steel per 
week. The purchase also includes a half-share in the Appleby 
‘ron Company, Lincolnshire, which possesses four blast furnaces. 
several smaller fusions of local businesses are also in the air. 
lhe demand is well maintained for engineers’ small tools. The 
restrictions upon exports are very severe, and reduce the possi- 
| Dilities of overseas business. Plate and cutlery is in request 
|trom the home and export markets, but makers’ productive 
| facilities continue to dwindle. The market for pig-iron, sem1- 
| Steel, scrap and bar iron is exceedingly firm, and wholly in 
'sellers’ favour. Collieries are being pressed for supplies by 

Works, and the market is active, prices being well maintained. 
| House coal is being sent in increasing quantities to London to 
relieve the shortage there, and provincial merchants are having 
to be satisfied with a lessened tonnage. The demand is active 
and prices firm. Current quotations per ton at the pits : Branch, 


] 218 to 22s; best Silkstone, 18s and 19s. 


~ 





Our Glasgow correspondent (writing on Thursday) says :—A 
Sood business has been done in pig-irons this week, as is not 
|| Unusual at the beginning of a month, when arrangements as to 
new contracts take effect. The allocations of Cleveland ordinary 
| ate said to have been more liberal of late, and consumers seem 
| well content as to their requirements being met. This state, 
i| however, can hardly be said to apply to forge and foundry 
H qualities, the supplies of which are not equal to necessities, but 
these again have recently very materially increased. For all 
|| descriptions of Scotch inquiries on home account are on an ex- 
| Pansive scale, which, as before reported, makers are not in a 
| Position to respond to adequately. Several are still declining 
1% book fresh business, being more concerned about lightening 


i rd } le . 1 2.7 ‘ . . ‘ 
their Order Books. Generally deliveries are better than has bes n 
the case for months. Local quotations for Cleveland N 3, Nos. |} 
4 foundry, and forge continue at 92s 6d for home consumption, 


the rates to Allied ( ontinental centres bei 


no 7% er 
ng 1008 OG NO. 4 e 


1o1s 6d No. 4 foundry, and 102s 6d No. 3 Middlesbro’. Here 
a = a = i 2 * a - eNaNee \ s 
and there tonnage for shipments is more plentiful, | r al 





there is a de arth in carrying power, with a tantalising de lay 
in issuing permits, when tonnage is available. From the Clyde 
freight is exceedingly scarce, and the named charges are de 
scribed as practically prohibitive. Hematites are eag: doug! 
up at full official maximum prices. In the various manufactur 
; : . ay : . . ‘ . ie : ae Get _ 
ing and finishing departments of iron and steel machinery is |} 
running to its utmost capacity, and the hammers never 
at rest. Constructive sections are particularly busy. In the ship 
. . } - . . "" 
yards great expedition is shown in the building of steamers. the 


district output of plates being added to by supplies ¢r 
North-East coast. No foreign inquiries (apart from those 
our Allies) are entertained. Conditions in the coal trade. 
main unsatisfactory; home demand is good enough. but 
not by far make up for the serious dislocation experi 
shipments. 


eae 


Our Middlesbro’ correspondent’s report, dated Septem! 
is as follows :—Pig-iron: The current month’s requireme 
consumers have now been arranged, and business is therefor 
quiet. Prices are firm, and without change. The tend 
toward an increased development of the manufacture 
steel in the open hearth furnace, thereby using more an 
native iron ore. This movement will doubtless become more ac- 
centuated as the difficulties in importing hematite ores increase 
Prices of pig-iron are officially unchanged at 92s 6d for No. 3 
G.M.B. No. 4 foundry, and No. 4 forge, and 122s 6d for East 
Coast hematite for home consumption. Manufactured Iron and 
Steel : The pressure for steel is unabated. Prices are firm. Steel 
ship plates, £13 10s; steel ship angles, £11 2s; iron ship angles, 
£15; iron bars, £15; steel rails, 11 ss net. Tron Ore: Tonnage 
continues scarce, and business is moderate. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
A draft memorandum has been issued this week concerning the 
powers and constitution of the proposed Board of Control for 
the woollen and worsted industry. In brief, the War Office 
reserve to themselves—(1) the right to determine the quantity 
of wool to be held in reserve for military purposes, (2) control 
of contracts for Government supplies, and (3) the handling of 
the raw wool up to and including the making of t Subject 
to these reservations, it is proposed that the Board of Control 


shall regulate the allocation of wool, tops, and other products 


hs 1 


and by-products, and take over the work of the existing priority 
committees and ther committees of the trade which have 
assisted the Army Contracts Department. The number of 


members to form the board is not vet determined, but the board } 


is to consist of members nominated by the Army Council, of 





representatives nominated by manufacturing associations in-| 
vited by the Army Council to do so, and _ representatives |} 
nominated bv labour associations so invited. It apparently |} 
intended that the voting strength of the three sections shall te]| 
equal. The Director of Wool Textile Production is to be chair- || 


} ? 


man, and a deputy-chairman is to be elected by the board. The] 
scheme does not by anv means meet the wishes of a large sec-} 


tion of the trade, and on Wednesday a deputati 
Textile Association of the United Kingdom waited upon Mr. 
Andrew Weir (Director of Supplies), and urged the convening 
of a round-table conference of all sections of the trad: 








COMMERCIAL BANK OF 
SIBERIA, 


HEAD OFFICE— 


44, NEWSKY PROSPEKT, PETROGRAD. 


Paid-up Capital _..... ...  Rs.30,000,000 
Reserve Funds aa ...  Rs.23,800,000 


The Bank conducts Banking Business 
of every description in Russia, Siberia, 
Central Asia, and foreign countries. 


LONDON CORRESPONDENTS: 


London City & Midland Bank, Limited ; Baring Brothers 
& Co., Limited; London County & Westminster Bank, 
Limited (Cornhill); Samuel Montagu & Co.; Lloyds 
Bank Limited ; Comptoir National d’Escompte de Paris; 
Credito Italiano; Banque Belge pour |’Etranger. 


Established] 





Nearly 100 Branches, Sub-Branches, and Agencies. 
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the situation with a view to finding a sat 
the points at present in dispute 

nsultation with the Government. 
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vm ‘weamumcea tment aati 
sfactory settlement of 
Mr Weir promised a reply after 
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THE COTTON TRADE. 

















LIVERPOOL OFFICIAL QUOTATIONS—August 31, 1917. I 

Our Leeds correspondent writes :—The outstanding feature of — ale ae | 

the week the negotiations between the various manufacturers _ ¢ | Same Perioa 

1) \ us - ; é © Pe 

iations and the more powerful Wool Textile Association ol 3 8 z= 1916, "isis || 

the United Kingdom, the object being to arrive at some common Descriptions. (a - « js . — || 

; mancimine ntur hey G ] confers . i¢ 4 = o I¢ eo 

basis for onducting future business. A round table confe yom — 3 3 f $ s 83 a 2 33s 
was suggested last week, and important negotiations have been 8268 wg ohm Sse 

eding «ince anufactt rs f that the y cannot un te r- a | ee | 

pr ine n Manu ar € od : Aenest ; a a a a a a a a a : — | 

take any future business with any degree of certainty, unless a 


7 


they know exactly where they 


tre holding their hands and waiting developments. In_ the 


stand, and therefore many firms 


| @) a 
Bea Island........perlb. ., mmimmi 42 43 46 mominm! 21 nminm) j, 
Plorida ditto.......cee0+) oe | 41 13g .. 12 


* oo | on I 


OraG OLM MiGGMMF GOLMGM GOLMg 


eantime the Cloth Office of the Department are inviting tenders | ga siegn ..........+0+- 1690 16801775 1825 1875 1925 938 974 1006 4-92 532 cM 
vx new fabrics, and there is more doing beneath the surface | 
lan is apparent to the casual observer. In order to save wool Brazilian. Mia MF Fr. G F Ga. Fae MF Fr. Gd, MP Fy. ga. 
tocks there is eneral revision in the manufacture of military | Permambuco, &.........| ++ 19001975 2025 .. | .. | 9951070 ., 5:26 625 |’ | 
eat: see th te eaten oh wane TT Ee, | Bafeibe ...eceseccsccees| oo (190019752025 ¢. | 22) 9951070 3. 525 625 “|| 
brics, and it is patent that more mungo and Cotton will De | paagsig oocciiicccccceee| oo (189519702000 .. | .. | 390105 °. ‘521 621 * || 
sed than in the past. In fact, there is every prospect of Batley | Mossoro, &c....+...cs.0c| 2+ (189519702020 °. | 3. | 9901065 3° 521 621 ca 

ind Dewsbury mungo firms being busier a ever, aa it is to | Ceara..... coveeseeeeees, ee 189519702020 .. «| 9901065 ., 521 621 °° 
xe hoped that in consequence of larger Government demands Maraphar <--.0......) ++ 189519702020 .. | .. | 9901065 <2 521 621°. || 
> novpeqd tas i ii ‘ segue i A i i ’ ¥ nmen — tian, ia 
sane wan met Gertie gemane. Bow cotare ane on Se Saket bees eee oeeae sssesee| ox | e+ (20402825 30253210 .. 12551433... 650 gp | 
for Portuguese troops, several manufacturers being asked to pro- | Upper.........scesseees ++ | ee 1860 2610 27802870 ., 12251366 .. €55 pas 
é ue é ‘oth nade from a 1o-skeins warp and a 9% Ss heliinn then hind oe | ee} ee SS} 43 | 4 hi ce | ce 119 clei ot 
~ { ‘ °S ' 3 ee hric-: Rel gi: } , ¥ Peravian—oegh - seeee 8 e+ | «+ 2550 26002800 .. oo ‘1575S .. 1990 
Keins weit It is a good serviceable fabric; a elgian tun Ditto Mod. Rough .... ae 2200 2400 2500 * ni%5 1275 Séo say 
erge is also on the market, made from so per cent. wool and so | Ditto Smooth ........| .« 18851925 1945 1965 1985 1020 1055 1090 $51 616 ¢ 3 || 
per cent. mungo. The former, as far as we know, is practically Ditto Sea Island...... eo ) 264 51 | 3S | Hd! .. if 153 8 | 
a1 new cloth for manufacturers in the West Ri ling zy, but it will African, East, &c, +++» 2090 2150 2190 2250 2270 1000 1040 1123 § 90 60 715 
¥e quite easy to make, being a 27-ounce cloth, 56 inches wide. It East Indian. G F vor, Ga. FG Pne8'to| rar Gd. Pne ror Gd. Pre | 
s no secret that larger quantities of military fabri s are being | Surat—Mac,G’ndSurtee .. .. | .. 17971815 .., .. | .. 960 +» 5°70 
» Broach ., 1731 174917671785 .. | 885 9°00 9:30 4-95 Si0 54) 


Owing to th 
ision in costings, ane 
irtmen 


roduced in the West Riding than ever before 

ncrease in wages there 

general experience to-day enables one to say tha at a dep: 
f 


s by no means unwilling to listen to fair demands 


is need for a rev 





COLONIAL WOOL. 


(FROM A CORRESPONDENT.) 
The re are again several cables to hand announ 
ls in Victoria, New South Wales, 

tive of an early favourable spring 

that several correspondents report too wet a winter, 

ing ploughing operations. At the same time, feed and wate 


| were very plentiful, and pastoralists were looking forward to 
a good winter 


another bountiful season. 


for putting 


There is nothing like 
lambing ewes into good order, 


it 1s remar 
Zealand are being watched with more interest than ever, an 
the very 

, 


veing filled with frozen carcases awaiting shipment means that 
should be 
1e numbe 
Zealand. The world wants 
more sheep, and the day will be welcomed when Australia alone 
| is carrying nearer one hundred million sheep than is the case 


| more lambing ewes will have been saved, and there 
evidence of this in the next census returns showing tl 


f sheep being pastured in New 


t 


| to-day 
There is likely to be delay in the arrival of Mes 


and Co.’s useful annual review, usually published at the be 


ginning of July. The report is going about in wool circles in 


the City that the department has raised some objection to 
is so an error of judgment has been mat 
because it is the standard work for Australia, showing the cour 
of the market, and it can contain nothing that will be usef 
t It will 
| are not issued 

Such a break in the wool trade history would be 
i; in future years it would be looked upon as a calamity. 





BARCLAYS BANK LIMITED. 


| | 54 Lombard Street, London, E.C. 3. 


AUTHORISED CAPITAL 
SUBSCRIBED CAPITAL 
PAID UP CAPITAL 
RESERVE FUND 


Current and Deposit Aecounts (June, 
1917) - : . : £105,001,752. 
Cash in Hand, at Call, ete. : - £26,285,409 
—~ of Enchange ° : : - £9,289,322. 
vances - : - . : £47, 422,100 | 
investments : : : - . £26.31 0,060. 


eee 
FOREIGN DEPARTMENT: 54 LOMBARD STREET, E.C, 3. 
Manager: W,. O. STEVENSON. 


— eee 
This Bank has over 800 Branches in England and Wales 


‘ing good rain- 
and Queensland, all indica- 
In fact, I am not surprised 
this delay 


and when the las 
} mail left eve ae indicated a very successful lambing time. 
ible that the stock returns of both Australia and New 


fact of the freezing establishments in New Zealand 


srs D ilge tv 


be a thousand pities if the annual returns 


caused that 





£13,500,000 | 
£12,679,440 
£4,594,443. 
£2,200,000 





‘ 


M, Gin'a Bhownuggar 1559 1584 1603 16341659 .. | 739 7°54 784 439 4°54 4-94 


1} MM! Gin'a Oomra, No, 1 1585 1590 1615 1640 1665 1690 7-43 760 790 445460 43) 
t | M: Ginned Khandeish .. 1562 158716121637 .. | 7°17 7°32 762 427 442 67) 












M, Ginned Comptah .. 1699 .. 1735 .. “~ -F oe 490... | 
Scinde and _ woos. 1405 2428 1955 1478 1505 1538 673 688 Tis 383 398 4-28 
M, Ginned Scinde an 
M. Ginned Bengal.. ee | ee 1465 1490 15151540’ .. 700730 .. 4104-40 
Tinnivelly ........ voceee A967 27852803! oo | oe | oe 920 932)... 540 552... 
Madras, Vestern coccce LGD 20 ATES) oc | ce | cc || oo (805 op | .- 490... | 
Cocomada, Red... 20.00.) Ht. 1712) oo | oc | co | co | TBS) oc | co | 492 co | oe 
M. Gin'd Coconada, Red Fr. 1755 oo | ce | ce | ce |, OOD) co | co | HBA ce | oe 


StS ees es | 


The imports for the week ended August 31st amounted to) 
47,201 bales, and the quantity of American cotton reported a: sea 
for Great Britain (including cable advices to date) is 19T,0C0 || 
bales, against 123,000 bales at the corresponding period last year, || 


1 





r 


Imports, Exports, Consumption, &c. 


o-— August 3l.——> Tac, or || 


t 


d | lmports 


i 


" 
Exports 


r 





16. 1917, Dec, |} 
Bales. Bales. Bales, || 
Week ending Aug. 31 ee cose en esse a 
From Aug. 1, 1917 .. 298,879 see 205513 wooo — 95,366 || 
Week ending Aug. 31 ee ee eee sh 
From Aug. 1,19]/ .. 9,486 277 wece = 9,209 || 
Consumption Week ending Aug. 31 a. 40,950 .... es 
From Aug.1,1917 .. 287,501 245,568 ... — 45935) 
Stock PPP PPP PPP PES PEE ee eerie) 647,280 eeee 251,610 es 415,670 





MANCHESTER, September 6. 


( The amount of business under consideration in the market has 


shown very little improvement, and operations have been within 
it 


1. | 2 5m ill compass. In view of the recent easier tendency in raw 
se | COtton rates rather more inquiry has been met with in cloth, 10 
ul rder to find out the position of manufacturers. but concessions 


in price have not been easily obtained. Shippers to India con 


tinue to adopt a waiting policy. Some special sales have been 
put through for China in a well-known make of shirtings, and 
demand in bleaching cloths keeps up fairly well for that outlet. 
Fancies and miscellaneous goods have been sold in moderate 
A little more deman 
Home trade buyers appea! 
ing their way towards increased activity, but owing 


itation 


quantities for Java and Singapore. 
been mentioned for South America. 
to be feel 
the possibility of depreciation in values there is hes 
in placing large lines. 
quotation 


American yarns remain irregular im 
, a ; 

, and although a few more sales in twist have occurred, 
ve heen 

Export bundles have deen 


trade has ired in 


the general outlook remains poor. 
sed sparingly. <A limited 
Egyptian spinnings 


(I.) Comparative Statement of the Cotton Trade. 


purch trans| 


i 
i 
| 
i 


mel 





* | Previous Weeks in 1917. 
Price, ——_— 
{Sept. Price, Price, Price, Price, Price, 

6, +tAug.t Aug, + Aug, i Aug. as 

1917.| 30. | 23. | 16. | 
iii | | 
aia aiaja|{@4 * 
Raw Cotton—Middling American..perlb 17°62 18°25 1910 | 1990 | 1995 | 19.5 
Good fair brown Egyptn..perlb 27°75 28°25 30°00 | 30°00 30 Oe | 


Yarns—32's twist .....-se.0 per Ib 24 ace | 254 | . 
Hi qf E 
44 a 
ig } |.8 











_ we woh cocccccccccqocc sR ID 
_ 8 twist (Egyptian) ....perlb 43 
32-in. Printers, 116 yds, 16 by 16, 32's and «a 





. 
32-in. o abtings, 6 yds, 19 by 19,326 and | 
38-in, D bihsas SB pha, tee Bac Bias 18 7 
39-in, ditto, 374 yds, 16 by 15, 8 ibs ecco OD ot ‘ 


ee 
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(I1.) Compared with Previous Years. The leather trade has been busier owing to the Government 
eee release of light sole leather: <« prise. howeve has beer ~used 
= | by the smallness of s \ ' ‘ 
‘Price, Corresponding Dates in ieee — i ks available, and some of the big factors 
Sept. are rationing istomers with about cso bends at a time The 
6, 1916. | 1915, | 1914, 1913, | 1912. | “Overnment scheme is working fairly well, but there are still a 
| 1917. : are 
—<————————— or a _ | Ze Points which ought to be settled, as some traders are read 
a4iaijtajistaj\alia Reals eile Eeeidiieens ude aneatinds oo cone cares Sree oe 
Raw Cotton—Middling American. wperlb 1760 948 598 620 15! | 672 5 mo TH Ways and means of getting a higher profit than the 
§—32'S UWISE woe eeereeeeeeees ‘per ! } i Se and there is a strong cusnicion that nint 1) , ' 
~~ sas twa wmv 143 | 34 9¢! 10% 938 nd tae ( a strong suspicion that pin ed bellies ° soon be 
- 60's twist (Egypizan) «---perib 43 = 13 16 | 18 | 16g | contr lled by the Contracts Department this seems t t 
| S2-in., punto, OP 8,16 by 16, 52’sand a Gis dis dis a{s8 @ | oniy way to keen pri ieee 
1-0 sees *speaasee oon 02 615 $16 418 01710 I ve 
hirtings, 76 yds, y san pper leather seems getting shorter than ever. 1 ge s 
sin. eee a ee BON CERES te io an wee toe, 3 
1 iscsi pais by i Wites...... 18 Mi 618 318 819 719 6 | OX “Ot SS SFinging as mucn as 38 to 4s per foot. It seems 
| 39-in, ditto, 374 yds, 16 by 15, 83 Ibe .... 1610810 0,7 2:7 6)8 5|8 4 | Only a question of time when the import restrictions will 
= . have to be relaxed, if the civilian population are t e shod 
* European War. + Nominal quotations, at all ik. ; he © Pas 















THE BANK OF TAIWAN, 


LIMITED. 
Incorporated by the Special Charier of the Imferial Japan 
Government, 159). 









(BY OUR BERMONDSEY CORRESPONDENT.) 


Head Office - - TAIPEH, FORMOSA. 


3RANCHES :- ‘Tokio, Kobe, Osaka, Amoy, Canton, 
Foochow, Hongkong, Hankow, Samaran Shan 


| The Bermondsey hide market passed off without incident on 
Thursd ay; all classes being taken at official rates. Alterations 
in the price of free classes of skins were unimportant, but tended 


| 
| HIDE, LEATHER, AND ALLIED TRADES. 
| 
} 












; Singapore, Swatow, Soerabaya, Yokohama, and] rinci 
to firmness. The supply of hides seems better, as farmers are ; “a nh ie ma oe 
ae ; ; 9 towns in Formosa (Taiwan), &c. 
s : y » > marke as the price -attle is } . ; ha i — 
now sending cattle into the mark t, as the price of cattle is The Bank | 1as Correspondents in the Commercial Centres 
fixed, and no good can come of holding them too long. Trading of Russia, Manchuria, Indo-Chin 1, India, Philippine 






Isla 





|| in foreign hides is limited by supplies, but values of heavy good- 
class hides remain firm. Chicago cables last week reported a 
break in the market, and values fell 1 to 4 cents. 


nae, Java, Australia, a, Ameri 1, an nd elsewhere 





—— 


























Commercial Times.—Wieekiv Price Current. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, Fuipat. | DRUGS— s da 


























ARBO a oss, ine . owt 45 olr yarn, go tofine 2 atter—per cwt.— amaica, per li i. a 
WROOTee® sé 8 Oape, good tofine.. 45 0 55 8 Common to fair.... 1210 20 0| Anustraiian ........ nom bd. 30 to la: gal ? ‘ 10 r 
(>. Vincent, com. ton. oS }, Aniseed, Ohina, star. 75 8 80 0 | Oanadian .......... 00 0 0| Winemarks...... 80 14 0 
Natal . er cccvece Balsam ern ..perib 14 0 15 0 HIDES—per ib— s ad s ad Irish creameries....206 0 211 0 | Demerara, proof .. 5 0 & 6 
Joggers 14 tS ieee jnaraton -. Bre 8 it) Remeron ang P00 | Hiveat meamae 35 S$ 
a tindian ..... . » BRE BOROIRS. ce wenevee V' v u os 
0O0UA—daty 44d p. Ib Japan, refined. .... « £2 2 8 om ane eee 014 616; Normandy .. « OD BOE. Be hecas vce 18 26 
Trinidad, mid. to fine, 9 as ol Geatharifen srrberib : . : ¢| Lis oe seamnetnude - O13 0 164 — soagooesetes a a 5 Brandy, duty 16s 1d per _Proot gal. 
T CWE... ccccccece a 6s per GREENS cccccccscece 013 0 1 ny, rola, as. ev Y 
beret eae : * c | — ai nme 84 05 oye "Drysaiied Oape ou 6 as — — rish a. sia 5 es beseeeee gues © o\ a8 
oe . ef EE 4 écnccos inis cerorece 4 eeecccce 8 
Oegion, plantation .. 70 0 83 0 seconds ..percwt 6110/9 966 | ay American.. C i 0 184) Uauadian ......... is? 6 0 0) 1064........ » 6 Ores 
yi «D o = 
Q@uayaqail.. .. 92 O $7 0 Olibancm, drops .. 40 0 80 0 | Bailaloes, Bingapore.. 0 8 O 94! American .......... sais eee has 40 o) 28 
fair to fine..-- 80 0 8¢ 0 | Lpecacuanbs ........10 0 10 3 ios - wee O 4 6 154 Hams—lIrish ........ 184 3 0 0; 1896........ 07 = 
| sone pad, di - 0 o 8 u BT cnecapecnes @12 022 ation sececerenes 54 BOM | Zorn spirlia, pt. ay.pd. uw "9 Q 0 | 
‘ma ..o8 55 6 'M ; iis IIE o0060s000 @ 2 rita, f.0 x. p .% 0 
OOFFEE—nty 42) per ewt Dik Gases Qaseis ....perib 9 6 0 ain” en s g Lard—irish biadders 145 0148 9 Malt spirite, duty pa. 6 0 8 6 
niseed merican pails . 2 j 
ey pe 86 Bast ¢ Perper i B16 9 uso niu ota ' pork pe 6 fu er 8 Ib $ ‘ : : “ee wr 208 13/6 
good so China, fr to fin 2 0} eef—Chilled, per | Manila, boid ...... @ 
ee to mid. ¢ 8 an : - 08 HOPS, English...... nom | Bcotch : £8 00 asenenas eccceees £11/16/6 13°08 | 
nanteen Ameriaen. oh. . ove ee oo meee Foreign..... aabauicds nom \Caeese— Dutch ‘frmrs L ™, : aS wwni —— 2 us 
, . } Canadian .......... u . eeee | 
ltt. 00 mild.....0- ° a . Tarmeric, Bengal .... 48 9 9 8 INDIA-RUBBEE—ib— area : : : PE ccsctacied 28/176 066 
Jolambian, ordinary. 65 0 67 & | Gambier, block ......63 0 6 0 Para, fine, hard, spot 3 34 9 0) pitted states...... 113 0 0 0 )SUGAR—per ewt. dnty 14s Od, 98 | 
pe as 5 o ; Cutch, ord. to fair... nom Plantation crepe .... 210 @ 6) Glonucesters ........ 00 0 . grit. wt -—_ polarisation. | 
0 o Gne .... rae Wilts, loaf ... 96 0 ndie, ayrape 44 6 0 68 
DIGO ib— ' I 
| DEEWOODS— 2sé@s |ENDIG aaiean wie |Rege—per 120-Dateh. 25 @ #1 0) | Oryutailised ........ 9 90) 
CHEMICALS— | Prosi! - j oo ton " : . oi let to fine ........ 10 0 12 6) yn game -. © © O 6 RaurIngp—London— 
adh diute....oe®. 33 36) Cue 8 88 See ood oS Go| Danish .... 25 6 9% 6 Yellow Crystals... 46 9 0 8 
sidercgcene 8 oo | ima iead i oe 8 8 andra breataced BB ga) AS oon oe 0) Gamma BE 
«Det ...- ‘ ow t -— on oe er oases are ma se seeees 
artaric, English .. 0 0 0 0} onduraas...... coool? 8 8 GS Rurpah, o4.t0it.to 08 8096 FLOU B—286 Ibe— Country Ey es seseces - 4 6 0 
d orelgn -csseerene oy 2 oe Basle... -2ree0 17 : : . Low to mid......... 4 6 7 6| Straight Runs&Mill $9 0 61 0 — white .. os ; a ; 
om, Inmp ..perton 22009 21 anders ........ li BICE—Rangoon, spot «| PIRCOR env eene eens 
Do ground ........ 2220/0 2100 Sapang Ceylon ..... -12 0 O 8 LRATHER—per h— MI ie acne % 3 00 
Ammonia, carb.,p.lb. 0 64 0 7) Sole Bends, 6/91b.. 2 6 3 2 Japan........-..-c--. B66 6 6 ere mat mn 
Brae Maen eS Heb Doe Career es One's | Euciee Ripe: 3 § fuga Ss Sos 
eevccecees z | ast Ind. Calf 5 we tereserees + 
Arsenic, lamp, pertonl25 @ 130 | English " Shoniders em comet = : . . Town Tallow ...... 70 0 8 
ant - ----per topn120 0 125 $ Thay rote, @€:s @38 up to 6 “Eron 24 2 8 gaco— TAP1OVA—per ib- 
are: Spon ©: 6 . Been SE accoees soo 9 8 | Bngsh. Bellies, LM ; : ia Peari, per cwt........ 60 0 0 = £ Site, ole... of ee || 
se uv s 
Bleaching pow dr. p.ta. 2409" 2 018 Slanets U/A Mediumit3 § 0 6) aus. Shoulders’ (1 29 211 Sena 420 0 0 /Peari ....-.-. porewn 620 6G || 
opomder si... 38 6 43 6 FROIT-New a ds d muraLe—s. copper @ sg x rsnee. free marks 285 6 ff ntlan ant Ceylon 
Tartar, Oryastal pom | Jurrants—New apa ct.) Best selected ......231 0135 06 Garnet Lac AC, biky245 0 0 0 Breken & Fannings 0 11 1 6 
Do powder ........ 0 0 0 ©) Vostigsa........... 0 0 0 @| Sheets (strong) ....160 0 0 0 armen meds Neve) @ 6 0 S Gsetal 1326 
Oalome! — vibe 3 ‘ — clam 0 3 0 2 ace. mi -.ouai20 012010 ST mcdiam... nom Broken Pekoes—Oom. 
Miho ccccccceccccese — Rng. pig 'D. wu nom » finest ... cove 6 
lodine, 4 ry cj -per on 0 80 8) Zante cccccccccccs 0 0 0 0. Foreign «.........+. 9910 2019 (SUK bent 22 9 25 0 ee cass 2S FS 
rot oda, p.ton 2500 26/0/0 | Patras 0 0 0 C Spelter, 0.B. 213630 eo ; gas © 
Pp | seeeeeeee ae ’ 2 Ganton ....- 0 26 0 Pakoes—Com.tofine. O11 1 6 
Oblorate, net a i il Amalias......ccccce ° : 5 . . Soe i 838 oi : Sennth * 0 14 8 
eecese oa, 4 case ee re... . , 
BraMsiate eecavsee $940 We bags... 00 G2) Standard. cea -...21 § 0 0 — DN hy — ay raat ne tangy 
Buiphate....perton 70 0 75 0) Hostage... 0 0 0 6| Sperm,erade,p.tun nom Itain—iiaw, fia 23 0 57 Canada yo pine lange 3? 0 'S2 6 | 
er acetes ees 18 IE te-casmepeet, oe | ee etpeas—teom, eee TroBAcco— 
Onlac, pr.cwt a Sy or a0 (0 { eal, crude ........ pom 4 Penang ..........-- 10 
Sods Bicarb., ns— Valen: | Bingapore,tairWiihe 114 9 0 Dnty65—82 pers 
exe ip. p.tue? 190 B00 aera lyes ee . 26 O 0} i Lanoeed ——a 6/8 0/0/0 lack Singapore .. 0 119 0 112 Virginia leaf— 
cna: * sosnssonees IE ; 3 4 Quarters .......... 105 0 ° 0 Rape, refined Tere ore | a eccese . - i By . : ae wae... : : : . 
PE. see 00 0} Crude ............ /G |Pimento.............. 9 3¢ 9 0/| Strips............-. 
Sagarot load white tou A A A) 3, - Cottonseed, crade ..600 0/0/09 \Cinzamon—istsort.. 1 7 2 $ Kentucky leaf Sa 
oreign white...... 95 6100 6| 3 Crowns .......... 0 0 0| Refined ............ 6700 75,6 | Do nd .......+006 -33 fy quae te MB.cce ee is 
tolvbate Quinine 4 ett 0 0 0 0 \Cocoa-nut, crude ....70/0/6 6/0/6 | Do 3rd .....ccccces ;3t ; 5 OD dnc cnusdeere OR 
English Brands .... nom, Afghan Sultanas ....124 0 0 0/| Refined ..........- 85/00 wee | ae ao ——-_ it eee on aon RE 3 i 
Foreign do .... 210 211 Red Afghan.......... 118 0 O 0 /|Paim.. oo 44/0/86 50/6) } 08 weeeecesesece . 4). eee ies 
Bing ake Copper, p.tu.61:13/0 6220/8) Californioa Muscatels— ie  |lard. American. ....11410/0 wore —- Piearoree 15 88 i 
seco e WHS wwe eccceee 8 110 10976 
meee 8 8 im. Of Bibs. 1 84 8 @| Penang ........... . 
gai : wat PEt | Date <.'Val selected 0 0 0 0 (Peurolm Wilts. 1 9§ @ G Ginger—per ewi— 18 26 )) 
Vermillion,Ghinese,p.lb6 4 0 0 | Lemons, Pairmo, pot. 9 0 16 0 /Ofl Oakes, ; |” Goehin, cut ........ a 0 9 0 16 66]! 
Boglah ... 64 0.0, Messina............ 9 0 16 0) WOL sasesso-n 21/00 22/0/0| Do small rough.. 5§ 9 $0 0 Gr $18 16 || 
erecesese eo 120 30 0 lon Beeds— | _ Do washed e 8 Sel Genre, diy 123 per ie 2 ¢ wp || 
Nute—Brazils....cwt. 95 0100 0| Linseed, La Plataspot nom | Japan ......- 5 
OOOHINBAL—perlb 26 30) v8 Bombay, per ton, spote28/10 30 | Jamaica .......-.. 65 0118 9 TURPNTINE pews $8 6 9 0] 
BEP—on Gee ae . @ . Calcutta, per tou, spot = 50 * | Haumegs, gd vo bine é : $ (WOOL Oolenia ante 
COPRA—per ton sa RTLAND CEMENT— to mediums .. —Scoured super som | 
Manila,fair, shipment $ 6 o ers De deivd. 4% 0 80 0 Chillies—perews ....10 0100 6 good ..... Bom 
Maximum price... 46/0/0 0/0/0 | N.Zealand, afloat, fair 95 0 @ 0| Best, per ton | 
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i a, 


nufacturers are full of work, and the Standard Boot 

? Tu . # we : aie u 7 , : 
: t ms likely soon to materialise. Prices of footwear are 
~ > TY SfPTis i ce , 7 . 
b autumn. and boots may often be described as a 
this autumn, } t I 


nt. up and so per cent. lower in quality than pre-war 
foo per com. Up Si 5 


————_—_———— 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


Mincing Lane, Friday, September 7. 

SUGAR.—Prices during the week were kept at recent level for all 

COFFEE. A steady state of affairs predominated, and a fair 
inquiry was experienced for all suitable qualities. Fair quantities 
were brought to auction this week. Bold Mysore, sold, 88s 6d to 
99s ; ditto, Costa Rica, gos to 938; medium unwashed Dumont, 

|| 69s to 718; bold, 738 6d to 748 64. | 

|| “COCOA. —5,679 bags colonial and 1,370 bags foreign were 
auctioned, and received moderate support. Trinidad and other 
British West India, 2s to 3s per cwt dearer. West Coast African 

n ir, sold, 65s. ; 

oeien—Pupeer quuat, but steady. Sales include black Singa- 
pore, basis fair, on spot, at 11$d, and to arrive, 113d. Muntok, to | 
arrive, buvers, 1s 1#d, c.f. and i. Cloves steadier. Fair Zanzibar, 
on spot, sold, 1s 24d. Tapioca quietly steady. Fair flake, spot, 
sellers, 54d, and Penang seed pearl, fair, sold, 52s 6d. 

TEA.—1:8,100 packages Indian and 12,000 packages Java were 
|| brought to auction, and met with good competition at full prices, | 
:| D class ruling dearer. . 

RICE —A moderate business resulted at steady rates, since | 

which a quiet tone ensued. Beans and peas unaltered. 

HEMP —The market for New Zealand irregular, but more trade 
|| doing. Chinese steady, quiet. 


} Banks, &¢.—Continued. 


_ BANGA ITALIANA DI SCONTO 


with which are incorporated the Societéa 
Bancaria Italiana and the 
Bocieté Italiana di Credito Provinciale. 


——— Lires. 
Authorised and Subscribed Capital 115 millions. 


1 Peld-epGepltel ... ... x @ 
|| Deposits and Current Accounts 
(31 Dec., 18916) —..... --. 685 


Established 1837. 


of New Zealand. 


Cash in Hand and with the Bank 
(31 Dec., 1916) st... a ae i 


Centra! Mavagement and Head Office: ROME. 
‘| Branches at Genoa, Milan, Naples, Palermo, Turin, 
|| Venice, Bologna, Busto Arsizio, Catania, Florence, 
Ancona, Biella, Como, Monza, Sanremo, Verona 
|} and SO othersin the CHIEF CENTRESOF ITALY. 


i Paris Office: 2 Rue Le Peletier. 


} 


1 London Clearing-Agents: The London & South- | 
|| Western Bank, Ltd., 168, Fenchurch Street. 





Paid- Capital 
(25,000 Shares of 


Reserve Fund .. 
| Reserved Profits 








THE UNION BANK OF 
AUSTRALIA, timirep. 


Authorised and Issued Capital, £6,000,0C0. 
Paid-up Capital, £2,000,000 
£1,980,000, together ...... £3,980,000 

Reserve Liability of Proprietors .. £4,000,000 


Total Issued Capital and Reserves £7,980,000 
Head Office: 71 Cornhill, London, E.C. 3. 


DRAFTS are granted en the Bank's Branches | BANKAKTIEBOLAGET SODRA 


throughout the Australian States, and Dominion 
TELEGRAPHIC REMITTANCES are also made. 
2 BILLS are purchased or sent for collection. 


DEPOSITS are received for fixed periods on 
terms which may be ascertained on application. 


| ‘THE WESTERN 
AUSTRALIAN BANK. 


Established 1841. 


Shares of £10 each) 


Reserve Liability of Sharehoiders, 


SHELLAC irregular. T.N., October, sold, 229s to 2338 
December, 2308, 2338, and 235s. Spot sales limited on the basis || 
of 235s for fair free second orange. 

RUBBER unsettled, with moderate transactions, closing firm 
Plantation spot, crepe, sold, 2s 9d to 2s 10d; October-December | 
2s 10d to 2s rofd, 2s rod, and 2s 113d; January-June, 2; trkd_ | 
Standard ribbed smoked sheet, spot, sold, 2s 63d to 25 &q | 
Fine hard Para, spot, done 3s 33d; soft fine ditto quoted 25 gid 
ball, 1s 9d itd 

COPRA market quiet, but sellers asked steady values. Fs 
Singapore, September-October, sold, £45 10s to London and 
buyers. 

TALLOW.—Auctions met with fair competition, and prices were || 
occasionally 3d per cwt dearer. | 
TURPENTINE.—Deliveries week ended Sept. 1st: 
555 barrels, against 1,641 barrels last year; French an 
126 barrels, against 379 barrels; landing, American, nil barrels | 
against nil; French nil, against nil; afloat, nil American, against | 
5,900 barrels; stock, 28,225 barrels American, against 


18,307 | 

barrels; French and Spanish, 1,637 barrels, against 10,618 bent 
} 

| 

| 

} 


1) 
American, 1] 
d Spanish, | 





LONDON CATTLE MARKET.—Sertemsenr 6, 
British Animals. Per 8 lbs sinking the offal. 






sa 8 ai! 

OF beef...cccccccccscceeese 8 O} Prime mutton ................ «- 10 8)! 
iuiadling pest pocccccccocccocccs © SL MEOEBBEREED coccccccccccces,,, 10 sil 
Prime beel.....cscccsessecscesess 10 2] Middling lamb............... eve LL O}| 
Inferior MUStON .....eeeeeee-+00 9 2] Prime lamb .......ccccce.sss coe Ll 8}! 
Middling Mutton ......sesee00- 9 8 i} 
LONDON POTATO MARKET.—Septemsen 6. } 

Per Ton, Per Ton, || 

£s Zs £s @ all 

Kents .ccccccccccccccces §10to6 §/|Ldneolns .............. 5 10 to6 0)} 
Besex ....2000 peccececce 5 @ 6 O| Blacklands ............ 50 510}! 
Bedfords ....ce-seeeees ae EP IEE ccunesosvenccscces nominal |} 





NETHERLANDS BANK OF SOUTH AFRICA. 


Authorised Capital - - - £758,000 
Subscribed and Paid-Up Capital £249,000 


Head Office: AmsTerpam. 
London cane: 2 Great Winchester-st., E.C.2. 
London Manager: J, Cost Budde, 


All descriptions of Banking Business connected 
with South Africa transacted,on terms which may 
be ascertained on application 


Incorporated 1880. 


; Reserve Fund 












SYERIGE. 


Head Office - HELSINGBORG (Sweden). 
Branches : Stockholm, Gothenburg, Malmé, 
Boras, and in 53 other places in Sweden. 
Capital fully paid .. «+» Kr. 30,000,000 
Reserves about os «» Kr. 15,150,000 
Best connection for all who have banking || 

| operations to transact in Sweden. 


Correspondence invited. 








£680,000 0 O | E COMMERCIAL CABLE COMPANY 
£29,979 0 0 a oes PER CENT. 50 YEAR 
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THE ROYAL BANK OF CANADA, 
° $12,911,700 


Capital Paid-up ° os 
Reserve Funds a . eaten 
Segregate Asse oe - $285. 
Head Ofice: MONTREAL. 
SIR HERBDRT 8. HOLT, President. 


| E.L. PEASE, Vice-President and Managing Direetor, 
i C. E. NEILL, General Manager, 
LONDON OFFICE: 
8 Bank Buildings, Princes St., £.€.2, 
T. R. WHITLEY, Manager. 

| J. MACKIE, Joint Manager. 

| 360 Branches in Canada and Newfoundland; 35 

| Branches in Cuba, Porto Rico, Dominican Republic, 

| Costa Rica and Venezuela. Branches in British West 
Indies: ANTIGUA, St. John’s, BAHAMAS, Nassau; 

| BARBADOS, Bridgetown; DOMINICA, Roseau ; 

| GRENADA, St. George's; JAMAICA, Kingston ; 
ST, KITTS, Basseterre; TRINIDAD, Port of 
Spain; San Fernando. BRITISH HONDURAS, 
Belize. BRITISH GUIANA—Georgetown, New 
Amsterdam, Rose Hall. NEW YORK AGENCY, 

| Corner William and Cedar Streets, 


NATIONAL TRUST COMPANY 


LTD. 
HEAD OFFICE, TORONTO, CANADA. 
Buaxenes:— Montreal, Winnipeg, Regina, 
Saskatoon, Edmonton. 


Executor and Trustee. 


Paid-up Capital - £308,219 3 7 


Reserve Fund - £308,219 3 7 
Assets ander Administration over £14,600,000 


Acts as Agent for Clients and G tions, 


and has exceptional facilities for investing 


and ten F i 
tee —— maae ® Carefully selected 


arms and improved 
Properties in Canada. ~ 
Guaranteed Trust investments. 
Correspondence invited. 

28 Bishopsgate. A. L. NUNNS, 

London, E.C. London Representative. 
Bankers: 
Bank of Seetiand, Canadian Bank of Commerce. 





om 
ay 
> 

















,ooo. 
Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 


| at rates to be ascertained on application, and all 


banking and exchange business connected with 
Western Australia conducted through the London 


Agents, The Bank of Adelaide, 11 Leadenhall 
street, E.C, 3. 





THE MERCANTILE 


| 
| 
| 
| 


BANK OF INDIA, LTD. | 


| Head Office : 15 Gracechurch St., London, E.C.3. 


Authorised Capital .. «+ 1,500,000 

Subscribed Capital .. ° 1, 125,000 

Paid Up Capital 2 ee 562, 500 

Reserve Fund - oe 600,000 
Branches: 


INDIA, BURMAH, CEYLON, STRAITS SETTLEMENTS, 
CHINA, and PORT LOUIS, MAURITIUS. 


The Bank buys and sells Bills of Exchange, Issues 
Letters of Credit and Cireular Notes, and transacte 
banking and agenoy business in cennection with the 
East, on terms to be had on application. 


annum. Rates for other perieds en application. 
On ourrent aceeunts interest is allowed at 
per cent. per annum on daily balances. 


THE RUSSO-ASIATIC BANK, 
Incorporated by Russian Government Decree, 
Capital, Authorised .. 


, Subscribed.» |: |: Rbis. 55,000,800 
»  (Subseribed by the Chinese 


Government) Kouping Taels 3,568,000 
Reserve Fund.. . -_ Rbis. 23,726,630 
HEAD OFFICE AT PETROGRAD. 
Branches at all the principal towns in Russia, 
Manchuria, Siberia, Central Asia, and China, also at 
Paris, Bombay, Hongkong and Yokohama. 
Interest (paid quarterly) allowed on Fixed 
Depesit and en Current Acceunts at rates te be 


learnt ication. 
ae transacted ef every desoriptien, 


OBANTREY IN@HBALD, Lendon Manager. 
& Old Bread street, Londen, E.C.2. ' 


its received for one year at 5 per cent. per | 


DEBENTURE STOCK. 

Baring Brothers & Co., Limited, give not ce that 
the TRANSFER BOOKS will be CLOSED from 
the 20th to the th instant, both days inclusive, |} 
for the preparation of the warrants for the interest 
due 1st October, 1917. 

No. 8, Bishopsgate, London, E.C, 2. 

lst September, 1917. 


CANADIAN GENERAL 
COMPANY 


} 
ELECTRIC | 
LIMITED. | 


} 


The Canadian General Electric Company gives || 


notice that the Directors in Toronto have DE 
| CLARED a QUARTERLY DIVIDEND of two per 
| cent. for the three months ending 30th September, I} 
| 1917, being at the rate of 8 per cent. per annum, 0D |} 
| the Common Stock of the Company. The above || 
| Company also announces that a Half-Yearly | 


Dividend of 34 per cent. for the six months ending | 
Wth September, 1917, being at the rate of 7 per cent. | 


| per annum has been Declared on the Preference || 


Rbis. 65,000,000 | 


| 


| 
| 
| 


| 


Stock of the Company, and that both the above) 


1917, to Shareholders of record 15th September, 
1917. The Transfer Books will Not be Closed.— For || 
the Canadian Bank of Commerce, Registrar of the 


| Dividends are payable on the Ist day of October, ) 


| Canadian General Electric Co., Ltd. 


Cc. CAMBIE, Manager. 
2 Lombard street, E.C. 3. 
3rd September, 1917. 


THE GRAND TRUNK RAILWAY 
COMPANY OF CANADA. 


Notice is hereby given that the TRANSFER | 
BOOKS of the Company so far as regards = 
Perpetual Four Per Cent. Consolidated Debeoen 
Stock will be CLOSED from Saturday, te at 
September, to Saturday, the 13th October, 1” | 





both days inclusive. 30th 
Warrants for the Interim accrued to the soe 
September, 1917, will be forwarded on the i! 
October next to all proprietors of this Stocs weeeb 
tered on the books of _ Company on the 
.— By order, 
Se eT ee a TT NORMAN, Secretary. 


| 


Dashwood House, 9, New Broad street, E.C.2. 


7th September, 1917. 


| 
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